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PREFACE. 
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When, at the request of some American friends, we 
were invited to co-operate in forming a Trust for the 
purpose of investing the capital in American Municipal 
bonds, we were necessarily induced, previously to em- 
barking in the undertaking, to investigate the evidence 
of the financial soundness of the project. 

Notwithstanding the enormous amount of American 
capital invested in Municipal Bonds, these securities 
are comparatively little known in England, and on 
the announcement of the prospectus of the Municipal 
Trust, the prevailing ignorance of the subject was 
illustrated by one or two professional critics who failed 
to recognise the all-important difference between Muni- 
cipal and State Bonds. 

To afford some information on a subject of considerable 
importance to English investors desirous of a high rate 
of interest on ample security, it was suggested that 
a publication giving some of the leading features of 
Municipal Bonds, considered as investments, was de- 
sirable; especially when it was believed that if the 
Municipal Trust were found to be successful it would 
undoubtedly be followed by others of a like character, 
for which, in so wide and extensive a field, there 
would be ample room. We have therefore in this 
little work given a compilation of some of the evidence 
on which we became connected with the enterprise, 
accompanied by a few cursory remarks on the subject 
generally. To Mr. Coler's work on 'The Law of 
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Municipal Bonds/ which, with the author's consent, 
we have laid under heavy contributions, we are indebted 
for nearly all our information on the legal branch of 
the subject. It is thought that the reports of cases 
which we have selected as examples will possess an 
interest for the general reader apart from the special 
subject which they are meant to illustrate. 

The statistical matter in the Appendix is obtained 
from official reports to the various State Legislatures. 

London, E.G. 

19 February, 1874. 
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CHAPTER I. 

THEIR ORIGIN AND NECESSITY. 

In aiding the rapid development of the territory of the 
United States the Municipal Bond has played a very 
important part. By its means the capital has been 
raised with which to carry out those public works of 
great necessity and utility which the exigencies of a 
newly-settled country imperatively require, and without 
which the material prosperity of the country would 
have been seriously retarded. 

The word " municipal " is in England usually asso- 
ciated with the local self-government of towns ; but in 
connection with America, we give it a wider significa- 
tion, and apply it to other local governing bodies which 
exist under the laws of each State in the United States. 
There are six kinds of corporate bodies in each State 
of the Union, governing respectively, cities, towns (or 
villages), counties, townships, precincts, and school dis- 
tricts. The principle of the people governing them- 
selves is carried to its furthest extent. The people of a 
township or a county elect the governing body for the 
township or the county, as the case may be ; and the 
governing body has power, within the scope of its 

B 



2 AMERICAN MUNICIPAL BONDS 

authority, to levy taxes on the property in the district 
in aid of any public object in its own territory. 

Not only, according to the Constitution of the United 
States, is each State of the Union an independent sove- 
reignty in itself, but every little township or other 
corporate district within the State is also an indepen- 
dent sovereignty, so far as taxing itself for its own 
public purposes is concerned. If, therefore, the inha- 
bitants of a town wish a road made, or a bridge or 
a schoolhouse built, or a railway constructed, they have 
power, through their governing body, to tax themselves 
to pay the cost ; and the same power is possessed by 
the inhabitants of cities, counties, or other municipal 
districts in their corporate capacity. 

As it would press too heavily on a district to carry 
out extensive public works and levy taxes for the 
whole cost at once, the cost of construction to the 
ratepayers is spread over a long period of years, but 
the money required is raised at once by the issue of 
bonds of the municipality bearing interest, and payable 
so many years after date, taxes being levied annually 
to pay the interest and provide a sinking fund for the 
redemption of the bonds at maturity. 

The importance of this taxing power, although liable 
to abuse, is very obvious in connection with the rapid 
development of the whole country. Who can* be better 
judges of whether a certain public work will be for the 
good of the district than the inhabitants of that district, 
especially when they themselves have to bear the 
whole cost of the work unaided by any other section of 
the State? This principle, although recognised in 
England to a certain extent, requires a special Act of 
Parliament in every case. It has given to London 
the Thames Embankment and the Holborn Improve- 
ments. But in America, the municipalities have much 
more extensive powers both as regards taxation and 
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AS INVESTMENTS. 3 

the public objects for which it can be imposed. One 
of the distinctive features of American municipalities is 
their power of taxation in aid of railways. Indeed, it 
is believed that this taxing power of municipalities has 
more than anything else helped to construct the vast 
system of railways in the United States. 

That system will better be appreciated by a reference 
to the fact that it was in 1872 61,000 miles in extent, 
representing a capital of about £550,000,000 or about 
£9000 per mile.* The corresponding figures for the 
United Kingdom being, according to the Board of Trade 
returns for 1871, 15,376 miles, constructed at a cost 
of £553,000,000, or about £36,000 per mile. Accord- 
ing to American opinion, a railway going through a 
district improves the value of the land, and directly 
or indirectly benefits every one. It is, therefore, the 
duty of the inhabitants to aid in its construction, and 
the municipalities of America/ believing they were 
acting in the interest of the whole community, have 
fully recognised this obligation. 

The municipality usually not only makes a gift to . 
the railway company of the land required for the line, 
But it also subscribes for shares in the company or 
gives a donation in its aid ; the money to pay for the 
shares or the donation being raised by the bonds of the 
municipality. 

This is in marked contrast to the system of con- 
struction adopted in England, where our landowners 
have received compensation for the land taken by the 
railway companies without allowing any equitable set-off 
for the enhanced value of their property which is the 
result of the railway passing through it, and may 

* Giffen « On American Railways, as Investments,' p. 6. (Stanford, Charing 
Cross, 1873.) 

We find from « Poor's Railway Manual for 1873-74 * (Preface, p. i) that up to 
the 1st of January, 1873, there had been constructed in the United States 
67,112 miles of railway, of which 6,427 were constructed in the year 1872. 

B 2 



4 AMERICAN MUNICIPAL BONDS 

partly account for the great difference in the cost of 
construction in the two countries. 

It is somewhat startling to consider that while we 
have for £550,000,000 obtained 15,000 miles of railway, 
the Americans for the same sum, or rather for a much 
less sum (for their £550,000,000 includes a large 
amount of fictitious or u watered " capital), have con- 
structed 61,000 miles. There can be no doubt that 
the effect of the American system has been to saddle 
the towns, cities, and counties through which the rail- 
ways pass with heavy corporate debts, and with the 
consequent annual taxes to pay these debts and in- 
terest Yet, on the other hand, it must be kept in view 
that the people can afford to pay the taxes, not only 
because the debts were incurred at their own request, 
but because the expenditure has been reproductive, and 
has benefited the community to an extent at least equal 
with, if not greater than, the amount of the tax im- 
posed. The experience of both England and America 
has shown that there are very few railways which 
almost immediately return a fair income on the capital 
employed in construction. Most new railways require 
time for development ; the ordinary shareholders receive 
no dividend for years ; and meanwhile the shares are 
at a heavy discount. The persons best fitted to run 
this speculative risk, and to allow their capital to 
remain unproductive for a time, are the inhabitants of 
the district benefited by the railway, and who against 
the loss of the dividend on the investment in the 
railway can place the profits, direct and indirect, 
arising from the development of the district by its 
means. The same remark is applicable to other public 
works for the benefit of the whole community, such 
as gas, drainage, or water works. To an English mind 
it seems at first sight strange that the people should 
be taxed for the construction of a railway ; but on a 
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little reflection it will be seen that a railway is as 
much a public purpose and a public benefit as an 
ordinary road or a system of drainage, for both of 
which it is customary to raise local taxes in England. 

On this subject we quote from Poor's American 
'Kailway Manual for 1873-74/* At page 53 of his 
preface, Mr. Poor says : — 

"It is to be borne in mind that the motive for building 
railroads in this country is often not so much the direct income 
to be derived from them, as the incidental advantages they 
secure. 

" The Pennsylvania Railroad, one of our largest and most 
prosperous enterprises, was undertaken as a means of increasing 
the trade of Philadelphia, and could not have been constructed 
without the aid furnished by that city in its corporate capacity. 
A railroad is now regarded as a necessary highway for every 
community, and its construction is to be secured, if it cannot 
be otherwise, in the same manner as ordinary highways. To 
this end the State of New York has authorised nearly all its 
cities and towns to subscribe to the stock of railroads." 

The issue of Municipal Bonds in aid of railways has, 
in most of the States, either been authorised by special 
Act of the State Legislature, or by a general Act, under 
which the question whether the municipality should 
issue bonds in aid of a railway or not is decided by a 
vote of the inhabitants of the municipality. In con- 
nection with municipal subscriptions to railways by 
popular vote, the State of Illinois passed a very equitable 
law. One of the effects of a new railway is to increase 
the assessed value of property in tbe municipality for 
taxing purposes, but as this increased value has been 
brought about by the municipal taxation in aid of the 
railway, it is only fair, for the purpose of encouraging 

* ' Manual of the Railroads of the United States for 1873-74.' By Henry 
V. Poor, New York. (H. V. and H. W. Poor, 68, Broadway, 1873.) 
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municipal aid to railways, that the municipality should 
derive some benefit from the State taxes on the in- 
creased* valuation. 

The law of the State of Illinois, therefore, provides, 
that bonds issued by municipalities in aid of railways, 
by a popular vote are to be registered in the office of 
the State auditor, and the State taxes on the increase of 
the assessed valuation of all the property in the muni- 
cipality above the valuation of 1868, as well as the 
entire taxes, both State and local, on the property of 
the new railway, shall for ten years from 1869 be 
applied in payment of the interest and principal of the 
bonds issued in aid of Hie railway. 

The bonds registered under this law amount to 
$15,333,835, or say £3,000,000 issued by 312 Muni- 
cipalities.* As a list of them, and of the railways aided, 
together with the rates of interest payable on the 
bonds, is given in the Auditor's Report, we reprint it at 
pp. 103-125 of the Appendix, as an illustration of the 
manner in which the railways of the United States 
have been assisted in their construction by means of 
Municipal Bonds. It should be stated that this list 
does not comprise all the bonds issued in aid of rail- 
ways, and that the amount is only a comparatively 
small part of the total indebtedness of the municipalities 
of Illinois. 

The following summary of municipal bonds registered 
under the registration law of the comparatively new 
State of Kansas is another illustration of how railways 
have been aided by the municipalities. 

The total amount of the municipal indebtedness of 



* ' Report of the Registered Railroad Debt of Counties, Townships, Cities, and 
Towns of the State of Illinois, by the Auditor of Public Accounts,' Dec. 31, 
1873. (Springfield, niinois, 1874.) 
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the State of Kansas is $12,678,030,* made up 

thus : — 

Bonds issued in aid of railways . $7,550,256 

for bridges . . . 1,057,550 

for other purposes . 2,141,639 

for schools . . . 1,928,585 

Total . $12,678,030 

The above bonds were issued by the municipalities 

as follows : — 

By counties $6,941,816 

„ cities 2,360,199 

„, townships 1,447,430 

„ school districts 1,928,585 

Total . $12,678,030 

Many of the States have also largely contributed to 
the construction of ^railways by raising loans in their 
aid. We take the State of Massachusetts as an example. 
Its total funded debt on the 31st of December, 1873 ? 
was $28,477,804,1 made up as follows : — 

Bailroad loans $14,501,616 

War loans 13,226,188 

Ordinary loans . . . . . . . 750,000 

Total Stjite debt funded . $28,477,804 

Upon the beneficial effect which railways have pro- 
duced in the United States, apart altogether from the 
question of whether the railways have earned dividends 
for their shareholders. We quote an American writer : 

" A railroad is a public purpose, because it increases the facility 
for travel and transportation from one part of the country to 
another. In this respect it is a great and inestimable public 

* ' Report of the Auditor of the State of Kansas for the fiscal year ending 
30th November, 1873,' summarised in the New York Financial CJtronicle of 
17th January, 1874, p. 62. 

f Governor Washburn's 'Message* for the year 1873, quoted in New York 
Chronicle of 17th January, 1874, p. 63. 
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benefit, which may be better described by others than by the 
courts. And yet there are other public benefits incidentally 
springing from the construction and operation of railroads. 
The increased value of all property within their vicinity is one ; 
but this is probably only a measure of the value of the increased 
facility for travel and transportation. The increase of the pub- 
lic revenue is another, and this, or rather the decrease of the 
public burdens, cannot well be overestimated. As railroads 
progress, agriculture, trade, and commerce, with all the arts 
and sciences of an enlightened civilisation, follow in close 
proximity and with a celerity that would astonish the inha- 
bitants of fairyland. Cities, towns, and villages spring up 
with a marvellous growth that would rival the fabulous creations 
of Aladdin and his wonderful lamp. And in districts where 
the tax-collector was never before known, immense revenues 
flow into the public treasury with a copiousness and profusion 
that would astonish the wealthiest of the sovereigns of ancient 
or modern times." * 

As showing the results which railways have pro- 
duced by increasing the taxable property of the districts 
in which they are constructed, perhaps no better illus- 
tration could be afforded than the municipalities of the 
State of Illinois. 

To carry into effect the law before alluded to, a 
special account has been kept by the State Auditor of 
the increase of the assessed valuation in those muni- 
cipalities of the State of Illinois which have issued 
bonds to assist the construction of railways, and of the 
assessed valuation of the railways so aided. It will 
be seen from the Auditor's Report (App. p. 108), 
that for the year 1873 this increase was estimated to 
amount to no less a sum than $320,000,000, or say 
£64,000,000, over the assessed valuation "finr the year 
1868. 

A considerable part of the increase is no doubt owing 
to a change in the principle of assessment by which the 

* « The Law of Municipal Bonds,' by E. N. Coler, vol. i., p. 448. (New 
York, 1873.) 
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assessed value — formerly very much below the real 
value — has been raised, and is now nearer the true 
value than it was. But even after allowing for this 
explanation the actual increase in the assessed valuation, 
entirely attributable to the new railways aided by the 
municipalities, is very remarkable. 

The difference between the private enterprise of 
England and the public enterprise of the municipalities 
of the United States consists in this, that in America 
it is easier to raise capital on the security of the public 
taxes than on the prospectus of a public company. 
For example, an investor or capitalist would far rather 
subscribe to a loan for the purpose of constructing 
waterworks for the city of Kansas, secured on the 
vhole taxable property of the city, than he would 
subscribe for shares in the Kansas Water Company, 
even though the prospectus of the latter held out 
the hope of a greater return. Water is not only 
a public necessity, but a plentiful supply of it is in- 
dispensable to many important manufactures. The 
citizens, by the erection of waterworks, directly receive 
a regular supply of water, and the whole community 
may indirectly profit from the establishment of manu- 
factories which were not possible without waterworks. 
If left to the private enterprise of a public company, 
the difficulty of obtaining the required capital would 
be so great that the waterworks would not be con- 
structed for years, if at all, and the progress and de- 
velopment of the city would be impeded. Is it not, 
therefore, it may well be asked, in consonance with 
the best principles of public policy or of political eco- 
nomy, that the citizens should tax themselves to con- 
struct the waterworks? It is true they contract a 
debt, — but are not the waterworks a sufficient equiva- 
lent for the annual sum which by way of interest 
and sinking fund they have to pay to extinguish it ? 
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In England, where there is a superabundance of 
capital seeking investment, it has not been difficult, 
by means of private enterprise, to carry out many 
undertakings of a really public character and of indis- 
pensable utility, for which taxation would have been 
permitted, if the capital had not been obtainable other- 
wise. To private enterprise, for example, the Lon- 
doners owe many of the Thames bridges and the whole 
water supply of the metropolis — public works for which 
Parliament would undoubtedly have authorised taxa- 
tion. But in America, the financial conditions under 
which this private enterprise has been possible in 
England have always been totally different. 

The scarcity of capital in the United States is shown 
by the rate of interest allowed on mortgages of real 
estate. In the State of New York, which may be taken 
as the most populous and wealthiest in the Union, 7 per 
cent, per annum is the minimum rate of interest charged 
for loans on first mortgages of real estate, of which the 
. saleable value is double the amount of the loan ;* while 
in the Western States the rate is much higher, and 
ranges as high as from 10 to 12 per cent. With such 
a scarcity of capital prevailing, and such high rates of 
interest to be obtained . on undoubted security, it can 
readily be conceived that the mere prospectus of a 
public company, however inviting, would never have 
been sufficient to tempt American investors or capitalists 
to put their money into speculative undertakings how- 
ever useful or practical these undertakings might be. 
It may, therefore, with safety be averred that had it 
not been for the power of taxing themselves, which the 
American municipalities according to the constitution 
possessed, the development of the country would have 

* Page 239 of € Official Annual Report on New York Savings Banks for 
1872, transmitted to the State Legislature February 4, 1873/ (Albany, N.Y., 
1873.) 
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been seriously retarded from the want of capital to 
complete the most necessary undertakings, and Ame- 
ricans would not n6w be in a position to point with 
pride to the fact that the mileage of their railway system 
exceeds by 45,000 miles that of the richest country in 
the world. 
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AMERICAN MUNICIPAL BONDS 



CHAPTER II. 

STATISTICAL. — TOTAL ISSUE, AND HOW HELD. 



From the preceding remarks the reader will be pre- 
pared to learn that the total indebtedness of the Muni- 
cipal Corporations of the United States amounts to a 
very large sum. 

By different competent authorities it is estimated 
that the present debts of the American municipalities 
amount to over £300,000,000. In connection with the 
United States census of 1870, returns were asked for, 
of the Municipal debts then outstanding, and it will be 
seen from the following statement that, according to 
the census returns, the total indebtedness of the 
municipalities amounted to $514,535,1 64, or about 
£100,000,000. 

STATEMENT showing the Ratio peb cent, between the Taxable Pbopebty 
and the Total Municipal Indebtedness of the Various States fob the 
year 1870, as shown by the Ninth Census of the United States. 



The States op 



Assessed 

Valuation of 

Real and Personal 

Property. 



Alabama 

Arkansas 

California 

Connecticut 

Delaware 

District Columbia 

Florida 

Georgia 

Illinois 

Indiana | 

Iowa 

Kansas 

Kentucky 



$155,582,595 

94,528,843 

269,644,068 

425,433,237 

64,787,223 

74,771,693 

32,480,843 

227,219,519 

482,899,575 

663,455,044 

302,515,418 

92,125,861 

409,544,294 



Public Debt. 



County. 



$1,704,173 
536,649 

13,817,711 

6,103 

139,875 

561,735 
12,817,922 
1,127,269 
3,732,927 
3,736,901 
7,173,644 



Towns, Cities, 
Jtc. 



$3,094,963 

154,946 

842,344 

9,806,903 

386,250 

2,596,545 

454,100 

14,647,477 

24,483,010 

2,523,934 

3,775,706 

1,112,075 

7,887,360 



TOaL 



$4,799,136 

691,595 

14,660,055 

9,813,006 

526,125 

2,596,545 

897,141 

15,219,212 

37,300,932 

3,655,203 

7,508,635 

4,848,976 

15,061,004 



Per 

Cent 



117,577,565 



03- 

00-7 

05- 

02- 

00-8 

03-4 

02-7 

06-6 

07*7 

00-6 

02-4 

05-2 

03-6 



I 
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STATEMENT showiko tn Ratio pzb cbkt. bktwikh thb Taxj 

ahd tbb Total Municipal, Indeetidniss or the Various States fob the 
trab 1S70, aa shown by the Ninth Census of the United States (continual). 



V.U'j.irli.'ii "f 
Real Ajid Person? 



Louisiana 

Maine 

Maryland 

Massachusetts . , 

Michigan 

Minnesota 

Mississippi 

Missouri 

Nebraska 

Nevada 

New Hampshire 

New Jersey 

New York 

North Carolina 

Ohio 

Oregon 

Pennsylvania ... 
Bbode Island ... 
Sooth Carolina... 



Texas 

Vermont 

Virginia 

West Virginia.. 
Wisconsin 



$253,371.81)0 
201,253.780 

423,834,918 
I, 501, 988,112 

272.212,917 
84,135,332 

177,278,8:il> 

556,129,969 
54,584,616 
2S. 740. H7 J 

149,063,290 

130.378,622 
[.k;7.731,i»7 

31,798,570 
1,313,236,042 
244,278,854 
183,913,337 
253,782,161 
149,732,929 
102,548,528 
305,439,917 
110.528,273 



$1,320, 6: iii 


$215,739,072 






1,565,779 


14,149,323 


707,173 


-If), 233, 531 


1,275,479 


3.064,724 


472,694 


1,966,103 


656,585 


141,600 


11,819,012 


17,224,853 










745,070 


7,590,434 






fli).(!7!l.7s4 


76,719.306 


1.7:12,773 


841,218 


4,237,543 


8 , 272 , 307 






49,173,850 


8,741,619 






97,112 


5,312,208 


2,72'.i.';.-i:> 


7,557,730 


426,866 


678,400 


8,042 


2,584,158 


1,365,766 


7,164,650 


329,833 


281,934 


1,077,128 


2,574,347 


till Municipal 


Debt 



$117,577,565 

28,065,707 11" 

8,556,724 04- 

15,715,102 03'7 

40,940,707 9-25 

4,340,203 01-6 

2,438,797 02"9 

798,385 00-4 

29,043,865 05'2 

1,841,964 113-4 

1,343,199 06-1 

8,385,504 05-6 



111,903 
57,915,469 
3,025,142 

5,m:>.320 

Hi.2-7.3*! 
1.105,268 
2,5! 12. 200 
a. 530. 41 G 

567,767. 
3,651,475 



01' 1 

IMI-.'{ 

M'4 
91-2 
92-8 



12 '5 
02'3 
DO-5 
01*1 



Owing to omissions and inaccurate returns by the 
Municipal officials, it is said that the census statement 
of Municipal indebtedness considerably understates the 
amount then due. Since 1870 there has been immense 
activity in the construction of new railways, at a rate 
of progress too rapid for the financial resources of the 
country, and hence the financial panic of the autumn 
of 1873, from the effects of which the country is now 
gradually recovering. As the Municipalities largely 
assisted the construction of those railways, the Muni- 
cipal indebtedness in all the States has been very 
greatly augmented in connection with these and other 
public improvements since the date of the census re- 
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turns, and in some cases has been more than trebled. 
A compilation, showing the exact figures of the total 
Municipal indebtedness, could best be obtained by 
means of the State Legislatures directing official returns 
to be made, and it is much to be desired that all the 
States would follow the example of New York in this 
respect. The New York State Legislature has caused 
an official return of the Municipal indebtedness to be 
compiled and printed. That return for the year 1872 
shows the total debts of all the Municipal corpora- 
tions in the State of New York to amount to about 
£43,000,000, which contrasts with about £25,000,000 
{$127,399,090) in the preceding statement of the 
-census returns. 

We are in a position to give three other com- 
parisons between the census returns and accurate 
figures of a later date. 

The Municipal indebtedness of the State of Kansas on 
the 30th of November, 1873, amounted, as shown at 
page 7, to about £2,500,000 ($12,678,030), which 
•compares with about £900,000 ($4,848,976) in the 
census returns. 

The Municipal indebtedness of the State of Ohio on 

the 1st of September, 1873, was as follows : — 

* 

Counties $3,125,537 27 

Townships 401,510 18 

Cities, first and second class . . 14,527,108 78 

Incorporated villages 730,582 38 

School district 1,248,389 71 



i 



Total • . . . $20,033,128 32* 

or say £4,000,000, which compares with about 
£2,500,000 ($12,509,910) in the census returns. 

The Municipal debts of counties in the State 1 of 

* Governor Noyes* Annual Message (1873), summarised in New York 
Chronicle of 17th January, 1874, page 64. 



AS.INVESTMENTS. 15 

Arkansas on 1st July, 1873, amounted to about £250,000 
($1,285,692 99),* while the census returns give the 
total county indebtedness as about £100,000 ($536,649). 

The importance which attaches to an accurate com- 
pilation similar to that which was sought to be obtained 
with the census is chiefly in connection with the pro- 
portion which the Municipal indebtedness bears to the 
assessed value of the real and personal property on 
which the debts, together with the State taxes, are a 
first charge. 

Assuming the census returns of the Municipal debts 
to be correct, a perusal of the preceding statement 
«hows that in thirty-three out of the thirty-eight States 
the Municipal indebtedness is less than 6 per cent, of 
the assessed valuation of property — which, as is well 
known, is always considerably under the real value. 
In many cases the assessed value is about one-third of 
the real value, while it is seldom, if ever, more than a 
half. The following are given as illustrations. 

The total assessed value of real and personal pro- 
perty in the State of Kansas as fixed by the officials 
for the year 1870 was $92,125,861. The United States 
census for that year made the true value of real and 
personal estate in Kansas $188,892,614, or more than 
double the taxable value.f The total assessed value of 
real and personal property in the State of Illinois for 
the year 1870, as shown by the census returns, was 
$482,899,575, say £96,000,000 ; while the true value, as 
shown by the same returns, was $2,121,680,579, say 
£420,000,000, or more than four times the taxable 
value. We have already stated that the Municipal 
indebtedness is now very much greater than it was 



* Certificate of Auditor of State of Arkansas, Little Rock, July 17th, 1873 
Appendix, p. 126. 

t State Auditor's Report for the year ending 30th November, 1873, quoted 
in New York Chronicle of 17th January, 1874, p. 62. 
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at the time of the census, but it is thought that the 
assessed value of taxable property, owing to the 
railways that have since been constructed, and to 
the rapid augmentation of population and wealth, has 
increased in an equal, if not greater, ratio. We take 
the State of New York as an illustration. Accord- 
ing to the census returns the assessed valuation of real 
and personal property in the State of New York in 
1870 was $1,967,001,185, nearly £400,000,000, which 
compares with $2,129,626,386, or about £425,000,000, 
the assessed valuation for 1873.* The comparison 
between the valuation of 1863 and 1873 shows 
an increase in ten years of $675,171,569, or about 
£135,000,000. It will be observed from the census 
returns that in the State of Louisiana the highest com- 
parative indebtedness is attained — the total Municipal 
indebtedness of that State being 11 per cent, of the 
assessed valuation. 

General statistics of this kind although important 
from a national point of view are of little special value 
to the buyer of Municipal Bonds, who is chiefly con- 
cerned with the total indebtedness, and the taxable 
property of the particular Municipality in whose bonds 
he invests. 

That information can always be procured by applica- 
tion to the proper Municipal officials, and it would be 
possible for a private individual in this way to obtain 
an exact statement of the total Municipal indebtedness 
and taxable property of the whole of the United States. 
The immense labour and expense involved in such a 
compilation may be imagined from the fact that it is 
estimated there are over 500,000 Municipalities in the 
United States, and although there are perhaps not more 
than 50,000 of them in debt, an application for infor- 

* Comptroller's Report to the State Legislature, 1873, summarised at p. 64 
of the New York Chronicle of 17th January, 1874. 
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mation' would have to be made to every one of the 
500,000. For this reason accurate figures on the sub- 
ject are not likely to be obtained, unless all the States 
adopt the example of New York ; or until the period 
for the next census arrives, when it is expected that 
greater care will be taken to get complete and correct 
returns of the Municipal indebtedness than on the last 
occasion. 



STATEMENT thawing the ratio per cent beticeen the Ateeument and the Total 
Puttie Bonded lndebtednett, both State and Municipal, by State*, for ike 
Tear 1870, a* thovn by tie math Census of the United State*. 



Alabama ... 

California ... 
Connecticut 
Delaware ... 
Dietr. of Columbia 
Florida 



Illinoii .... 
Indiana .... 

Kentucky . 
Louisiana . 



Maryland 

MasKnchusetts .. 

Michigan 

Minnesota 

Mississippi 

Nebraska 

Nevada 

New Hampihire 

New Jersey 

New York 

North Carolina.. 

Ohio 

Oregon 

Pennsylvania 

Rhode Island..... 
Sonth Carolina .. 

Tennessee 

Texas 

Vermont 

Virginia 

West Virginia .. 
Wit-consul 



$155,582,595 
94,528,843 
2119,044, 068 



227,219,519 
482,899,575 
6*13,455,044 
302,515,418 
93,188,861 

400 ,544, 2! 14 
253,371,890 
204,253,780 
423,834,918 
1,591,083,112 
272,242,917 
84,135,332 
177.278, «tO 
550,129,969 
54,584,616 
25,740,973 



130,378.022 
1,167,731,097 
1,798,510 
1,313,236,642 
244,278,854 
]&!t.913,:MT 
253,782,161 
149,732,929 
Hli,548,52S 
305,439,917 
140,538,273 
3:53,209,833 



14,799,136 $5,382,800 $10,181,936 06- 


691,595 


3,u5ii.iMiip 


3,741,595 1 OS- 




3,S11,000 


17,971,555 OC- 




7,275,900 


XS, 088, 906 04- 


526,125 






2,596,545 




4,596,549 03- 


897,141 


1.0I-J.372 


1,903,513 


On- 


IS, 219, 212 


0,544,500 


21.763,712 


m- 




4. 890, 937 


42.1111.869 


w- 


3,655,203 


4,167,507 


7,818,718 


01- 




584,498 


8,042.933 


m- 


4,848,976 


1,341,975 


6,190,971 


mi- 


15,061,004 3,07G,480 


18,137,484 04- 




50,625,940 


ni- 


8,550,724 ! 8,067, EMJO 


Hi, 621,624 


08- 




2!»,(>;ji*,i>77 


06- 


40,940,707 27,128,104 


6*.0iiH.821 


lll- 


4.5J4U.-J03 2,385,028 


6,723,230 


im- 


2.43*,7<*7 350,000 


2,788,797 


OH- 


998,109 100,000 


898,385 


IHI- 


£9,013,805 17,860,000 


46,909,865 


IM- 


1,841,964 36,300 


1,878,264 


IBt- 


1,313.199 500,000 


1,843,199 ;07- 


S,335,504 1 2,752,200 


11,087,701 J 07- 


19,858,104 2.996.2U0 


22,854,304 03" 


127,399,090 32,409.144 


159,808.234 1 08' 


2,573,991 29, 9uu, (US 


32,474,036 i 24- 


12,509,910 ■ 9,732,078 


22,241,988 Of 


111,903 106,583 


218,486 | 00 


57,915,469 31,111,062 


89,027,131 0G 


3,025,142 2,913,500 


5,938,642 02- 


5.409,320 ! 7,065,909 


11,075,229 


(Mi 


10,287,389 31,892,144 


42,178,533 


1«- 


1,105,266 




IK1 


2,592,200' 1,002,500 


3,594,700 


(18 


JS.:">30,41ti 39.298,225 


47,828,041 


13 


567,767 ' (6) 


551,767 


(HI 


3,651,475, 68,200 
1 


3,719,675 


01 



(5) Includes Virginia. 
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The taxable property of the Municipality being also 
liable for the State taxes which are assessed for the 
ordinary State purposes, and — where there is a State 
debt-to pay the interest and sinking fund on that 
debt, no comparison between the taxable property and 
the Municipal indebtedness would be complete without 
taking into account the State debt. In the preceding 
table, prepared like the former one from the census 
returns, the State as well as the Municipal debt is 
given, and the proportion or rate which the sum of 
both bears to the value of the taxable property. 

In some of the States the result is a very high rate, 
while in 34 of the 38 States, the rate is under 10 per 
cent. The highest rate is attained in North Carolina, 
whose total State and Municipal indebtedness is 24 per 
cent., or nearly one-fourth of its taxable property. It 
is the State debt of $29,900,045, however, which chiefly 
contributes to this result. % 

This State does not pay the interest on its debt. If 
it did, the following calculation will show how onerous 
the State taxes would be. To pay the annual interest 
at 6 per cent, on the State debt, the sum of $1,794,000 
would be required, which is nearly 1£ per cent, of the 
taxable property in the State according to the 1870 
valuation. So that the contribution of each person in 
the State to pay the State debt interest alone would be 
£1 10$. for every hundred pounds worth of the assessed 
value of property, real or personal, which he possessed. 

Under such circumstances it is not perhaps to be 
wondered at that several of the States have succumbed 
to the temptation to repudiate their debts to which 
they were exposed by those constitutional lawyers who 
lay down the doctrine that a State, being a sovereignty, 
can exercise one of the privileges of a sovereign by 
paying or not paying its debts, according to its own 
sovereign pleasure. 
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■ 

The members of the State Legislature being them- 
selves taxpayers have, in response to the wishes of their 
constituents, resolved that it was much easier to re- 
pudiate than to pay, and against the loss of State 
honour and the injury to public and private morality 
have pla^d the ^reig from non-pavMe* of 
heavy taxes. 

In this connection it is desirable to explain the 
cardinal difference between State and Municipal bonds. 
The ordinary reasoning is that if the bonds of a certain . 
State are bad as investments, a fortiori, the bonds of 
Municipalities in that State are also bad. 

This reasoning is not however applicable, because 
Itaieipah-ties 1 not sovereign^, ^n the ^onfcary, 
like private corporations or individuals, Municipalities 
(as will be explained more fully in succeeding chapters) 
are amenable to the jurisdiction of the law courts, and 
can be compelled to fulfil their obligations. 

To an investor in Municipal bonds, a statement of 
the total State indebtedness would at first sight appear 
to be important, seeing that the State taxes must^ be 
paid as well as the Municipal taxes, and in estimating 
the ability of a municipality to pay promptly the in- 
terest on its debt, the liability of the taxable property for 
State debt interest would have, to be taken into account. 

These considerations are, however, of no immediate 
importance to the investor when it appears that in 
the States where the State debt has attained undue 
proportions, repudiation has, for the present at least, 
stopped the payment of State debt interest, and has 
thereby strengthened the financial ability of the Muni- 
cipalities to pay the interest on debts which cannot be 
repudiated. 

The statement of the joint Municipal and State in- 
debtedness before given is not, therefore, of much prac- 
tical value to the investor ; it is however interesting, as 

c 2 
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showing that excessively heavy taxes would require to 
be levied by some of the repudiating States in order to 
regain their lost honour. A list of the State debts and 
liabilities of all the States in the Union at dates more 
recent than the census returns, will be found in the 
Appendix, p. 100, and the same schedule gives the area, 
population, and the assessed and true valuation of pro- 
perty in the States and territories from the census 
returns of 1870. 

When we consider the enormous total of the American 
municipal indebtedness, it is matter for surprise that 
the amount due to English capitalists is so very small. 

The following are the only American Municipal loans 
quoted on the London Stock Exchange : — 

The Boston City 5 % Sterling loan, issued by Amounts. 

Messrs. Baring Brothers and Co., at 87 £800,000 
The Boston City 5% New, 1872, issued by 

Messrs. Baring Brothers and Co., at 97£ 400,000 
The New York City 6 % Loan, issued 

by Messrs. Rothschild, at 93-6, total 

$3,000,000, or say . . . . 600,000 



Total* £1,800,000 

So that of several hundred millions sterling invested 
in American Municipal Bonds only £1,800,000 is English 
capital. This is partly to be explained by the fact that 
the loans are for the most part too small in amount to 
be quoted or dealt in. either on the New York or the 
London Stock Exchange. But it is also evidence of 
the favour with which these securities are received in 
America, and nullifies the objection sometimes properly 
taken to American securities — offered on the English 
market — that they are only offered in London because 
they would be refused in America. 

* The Washington (District of Columbia) 6 per cent, loan, issued at 874, is 
not included in this list, as it is not purely a municipal loan. 
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As showing bow heavily some of the larger cities in 
the United States are in debt, and to what extent they 
have borrowed from American capitalists we reprint 
the following paragraphs from a New York financial 
journal.* 

Baltimore Finances. — From the message of the Mayor of 
Baltimore we learn that the gross receipts into the city treasury 
for the year ending October 31, 1873, were $7,889,948 16, 
and the disbursements $7,724,535, leaving a cash balance of 
$165,413 16. The funded debt of the city at that date was 
$27,108,925 77 ; an increase of $1,144,500 for the year. The 
guaranteed debt was $1,995,000 ; a decrease of $653,500. 
The aggregate funded and guaranteed debt was $29,103,925 77. 
In this total are included the loan to the Baltimore $nd Ohio 
Railroad Company, the water and park stock, the guaranteed 
debts of the York and Cumberland and the Union Bailroad 
Companies, all of which regularly pay the interest to the 
city on the loans, stocks, and guarantees. These amount to 
$11,172,566 25, which shows that in reality the city has to 
provide only for the payment of interest on $17,931,559 52. 
Against this aggregate funded and guaranteed debt the city has 
securities, available assets, &c, amounting to $27,252,514 68. 
The floating debt of the city was $875,415 90, an increase of 
$264,884 44. 

Boston City Finances. — The following extract from the 
message of the Mayor exhibits the total funded and unfunded 
debt of the city, December 31, 1873, compared with the debt 
at the close of the year 1872 : 

Dec. 31, 1873. Dec. 31, 1872. 

Funded debt $35,527,293 45 $29,718,677 91 

Unfunded debt 3,961,379 27 4,020,781 12 

Total $39,488,672 72 $33,739,459 03 

Increase of the total debt during the municipal year 1873, $5,749,213 69. 

The means on hand December 31, 1873, for the payment of 
this debt of $39,488,672 72, compared with those of 1872, were 
as follows : 

December 31, 1873 $14,350,895 32 

December 31, 1872 13,552,249 33 

Increase of means during the municipal year 1873, $798,645,99. 

* Tbe Commercial and Financial Chronicle of 17tb January, 1874, pages 
64 and 65. 
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The following statement shows the increase to the debt 
(January 5th), by the annexation of Charlestown, West Boxbury 
and Brighton : 

Charlestown $2,747,181 46 

Brighton 706,450 00 

West Roxbury 525,000 00 

To which add the debt of the city as given above . . . 39,488,672 72 

We have the total gross debt of the consolidated city of 

Boston at this date $43,466,304 18 

Less redemption means — City of Boston . .$14,350,895 32 
„ „ „ City of Charlestown . 176,418 49-14,527,313 81 

Net debt of the consolidated city of Boston at this date . $28,938,990 37 

Brooklyn Finances. — The Mayor stated in his message: 
The debt of the city has been increased during the year by a 
little over $2,500,000, This is due to the legislation of former 
years and to public improvement, as shown by the following 
statement of increase : 

Tax Certificates of 1873 $364,000 

Permanent Water Loan 491,000 

New York Bridge Loan 558,000 

Prospect Park Loan 495,600 

Boulevard Loan 667,000 

The increase of $364,000 in the amount borrowed on the tax 
certificates to meet the current expenses of the City and County 
Governments in anticipation of the collection of taxes is an 
item deserving of careful consideration. Prior to 1871 this 
class of loans was unknown in this city. All deficiencies in the 
collection of taxes were relevied upon the wards liable for the 
amount and as payments were made by those who were in 
arrears, the amounts received were credited to the respective 
wards and deducted from subsequent tax levies. Thus, a 
deficiency in funds to meet current expenses was impossible. 
The Mayor advises an early return to this mode of raising 
money (substituting the city at large instead of the wards in 
making up the deficiency), as the annual increase in the 
amount required to be borrowed on tax certificates is proof to 
his mind that the experiment is a dangerous one. 

The total issues of debt (given in detail in the monthly- 
tables of the Chronicle), is $37,431,941 57, to be redeemed as 
follows : 
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By collection of arrears of taxes $2,214,000 00 

By tax on the whole city 14,308,837 24 

By tax on the late city of Williamsburg 138,000 00 

By the first 12 wards, and 20th, 21st and 22nd (Park bonds) 9,233,000 00 

By assessments on the line of the improvement .... 11,538,104 33 

Total $37,531,941 57 

From the preceding it would appear that these three cities 
alone, are borrowers of the very large aggregate of about 
£22,000,000, as follows : 

City of Baltimore $29,103,925 

City of Boston 43,460,304 

City of Brooklyn 37,431,941 

Total $110,002,170 

or say £22,000,000. 

Most of the Municipal loans have been directly 
absorbed by the public in America, without the necessity 
of their being quoted on any exchange. 

The subjoined paragraph also reprinted from the 
financial journal* before mentioned, affords an illus- 
tration of how the bonds are sometimes placed : — 

New York City Bonds. — The Comptroller, on Jan. 6, 1874, 
opened bids for $4,210,497, of consolidated stock of the city 
And county. There were thirty-four bids, but the aggregate 
amount bid for was only a little over $3,022,000. The prices 
offered ranged from 98 to 100£, the majority of offers being at 
par. Over $2,000,000 remained untaken (the bids, under par 
and a fraction, having been refused), but supplementary offers, 
which more than covered the balance left by the first proposals, 
enabled the comptroller to dispose, at par and upwards, of the 
whole of the bonds. 

Where Municipal Bonds have been issued in aid of 
railways they have generally been handed to the con- 
tractor as part payment for work done, and it devolved 
upon him to obtain cash for them. In addition to pri- 
vate investors, who were obtained by means of adver- 
tisements, the contractor generally found ready buyers 

* Page 65, 17th January, 1874. 
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in the savings banks, life insurance and other financial 
companies, which invest a considerable portion of their 
assets in Municipal securities. 

The savings banks in America are much more im- 
portant institutions than those which in England are 
classed under that denomination. 

Some idea of their importance may be formed from 
the fact that the total assets of the savings banks in the 
State of New York alone amounted, on 1st January, 
1873, to about £60,000,000. There are special laws 
regulating the savings banks, and restricting them as 
to their investments. They are under a very vigilant 
and effective supervision by a State department, and an 
official annual report on their condition is made by that 
department to the State legislature, the balance-sheet of 
every savings bank being printed in the report. 
Probably owing to this supervision, all the savings 
banks are in a sound condition ; and although, in the 
recent financial panic, they had to refuse payment of 
deposits, except on thirty days' notice, which, by law, 
they have the power to do, it is believed that not one 
of them has succumbed to the panic, but that they have 
all resumed business. 

The insurance companies — life, fire, and marine — in 
New York are under similar supervision, and an annual 
official report is printed by the insurance department 
of the State. That report contains the balance-sheets 
and list of assets of every insurance company carrying 
on business in the State. 

We have been able to obtain a copy of the New 
York Insurance Eeport for 1873, and copies of the most 
recent official reports on savings banks from seven of 
the States. 

We thought it would be important to ascertain from 
these reports to what extent those institutions under 
the publicity of State inspection had invested in Muni- 
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cipal Bonds, and the following is the result of our 
investigation : — 

The savings banks in the State of New York held 
on the 1st January 1873, as assets, municipal bonds of 
cities, counties, towns, and villages in the State of New 
York* to the amount of $78,474,953, or say £15,000,000. 
The total assets of the savings banks amounted to 
$305,330,331, or say £60,000,000,f so that one-fourth 
of the whole assets of the savings banks was invested 
in Municipal Bonds. 

The total deposits and surplus of the savings banks 
of the State of Massachusetts on the 26th of October, 
1872, amounted to $187,842,561, or say £37,000,000, 
of which $12,464,761, or say £2,500,000, was invested 
in municipal loans.J 

This sum, however, does not represent all the 
Massachusetts savings banks investments in these secu- 
rities : as it appears from the report, there has been 
included under the separate head of "public funds," 
amounting to $21,998,497 39, a sum of $8,229,048 3T 
invested in State city and town bonds. § 

The savings banks in the State of Maine on the 
1st of November, 1872, held municipal bonds of cor- 
porations in their own and in other States amounting* 
at par to $6,428,450, valued in their balance-sheets at 
$6,209,176, or say £1,200,000. The total deposits and 
profits amounted to $26,154,333, or say £5,000,000,|| so 



* The saviogs banks of New York are prohibited by law from investing, 
their funds out of the State. 

•(• * Annual Report on New York Savings Banks, transmitted to the Legis- 
lature February 4, 1873.' (See extract from this report reprinted at page 128* 
of the Appendix.) 

% ' Annual Report on the Massachusetts Savings Banks, 1872/ (Boston, 

1873.) 

§ See extract from this report, reprinted at page 130 of the Appendix. 
|| * Sixteenth Annual Report on the Savings Banks of the State of Maine* 
872.' (Augusta, 1873.) 
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that nearly one-fourth of the whole of the liabilities of 
the banks was invested in Municipal Bonds. 

A schedule of the bonds, as printed in the official 
report, is given in the Appendix, page 131. 

The total assets of the savings banks of the State of 
Connecticut on the 1st of January, 1873, amounted to 
$71,271,395,* which included $7,891,815, or say 
£1,500,000 invested in Muncipal Bonds of corpora- 
tions in Connecticut and other States. 

The annual balance-sheets of the banks of the State 

of New Jersey for the year 1872 show them to have 

invested $1,924,075, or say £830,000 f in Municipal 

Bonds. 

The annual statement of the condition of the Rhode 

Island savings banks on the 6th of December, 1872, 

prepared by the State auditor, gives the total assets as 

$44,211,376, of which $4,655,468, or say £930,000 J 

was invested in municipal bonds. 

The report of the Bank Commissioners of the State 
of New Hampshire to the Governor, June session, 
1873, states the total assets of the sixty-one savings 
banks of the State to amount on the 31st of May, 1873, 
to $29,758,782, comprising $5,095,770, or say 
£1,000,000 invested in Municipal Bonds. § 

From the official reports we have compiled separate 
lists of the municipal bonds held by the savings banks 
of Connecticut, New Jersey, Rhode Island, and New 
Hampshire respectively. 

. These lists will be found in the Appendix, pages 133 
et. seq. 

The Fourteenth Annual Report of the Superintendent 
of the Insurance Department to the Legislature of the 

* * Report of Bank Commissioner of Connecticut to the General Assembly 
May Session, 1873.' Printed by order of the Legislature. Hartford, 1873. 

t Reported to the Assembly by the Comptroller of the Treasury. Trentou, 
1873. 

t Providence, 1873. § Nashua, 1873. 
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State of New York for the year 1872* gives the 
detailed balance sheets of the insurances companies 
doing business in the State. From these we have 
prepared statements of the Municipal Bonds held by the 
insurances companies as investments. 

The life companies held a total of $20,630,555 — say 

£4,000,000 — and the fire and marine companies held a 

' total of $4,141,346, or say £800,000. The statements 

giving details of these bonds will be found in the 

Appendix pages 152 et seq. 

That the savings banks and the insurance offices, 
both of which are subject to official scrutiny, and have 
their investments specially criticised and valued in the 
official reports, should invest to so great an extent in 
municipal bonds is abundant evidence of the high 
favour in which these securities are held in America, 
and in the next chapter we shall endeavour to explain, 
for the benefit of English investors, what special 
advantages American Municipal Bonds offer as invest- 
ments. 



* Albany, 1873. Transmitted to the New York State Legislature 1st April, 
1873. 
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CHAPTER III. 

AMERICAN MUNICIPAL BONDS AS INVESTMENTS. 

"We now propose to consider what special advantages 
municipal bonds offer to investors. If the bonds are 
illegal or invalid they are little better than waste 
paper, and, accordingly, our observations will be based 
on the assumption of the bonds being legal debts of the 
municipalities by which they are issued. As it is quite 
possible for illegal bonds to be issued, we have in the 
concluding chapters given a summary of the law of 
municipal bonds so far as it affects purchasers for 
valuable consideration. 

The leading feature in this kind of investment is the 
indefeasible nature of the security, which is the whole 
taxable property of he district. 

If the taxes are insufficient to pay the interest they 
must be increased, no matter to what extent, to make 
good the deficit. And if the corporation refuses or 
delays to levy the tax required, the officials can be 
compelled, on the motion of the bondholder, by writ of 
mandamus, under penalty of imprisonment, to perform 
their duty. A case of this kind is reported in Mr. 
Coler's work, from the State of Iowa where it was found 
necessary to obtain a writ of mandamus, and even to 
imprison the officials for disobeying the writ, before the 
necessary tax was levied.* Municipal bonds are better 

* Petition for writ of habeas corpus : " The Supervisors of the County of Lee, 
in the State of Iowa v. the Deputy United States Marshal for the District of 
Iowa, decided by the Supreme Court of the United States, and fully reported 
in ' The Law of Municipal Bonds,' n vol. i. p. 382. 



fc 
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security than State bonds, because both the United 
States and the State courts have jurisdiction and autho- 
rity over a municipality to compel it to pay its debts. 
The same jurisdiction is not possessed over a State, on 
the principle of the American Constitution, that each 
State being an independent sovereignty cannot be forced 
against its will to pay its debts. Hence, apparently, 
there is no remedy against a State which repudiates or 
declines to pay. There are, however, eminent consti- 
tutional lawyers; — among others, Mr. Coler — who are 
of opinion that the United States' courts have power to 
compel a defaulting State — for example, Virginia — to 
pay the interest on its debt by writ of mandamus ; but 
the question has not yet been raised in the courts, and 
the fact remains that there are several States which do 
not pay the interest on their debts. 

The State bonds may, therefore, be considered as 
simple! promises on the honour of the State to pay, 
without any power by the creditor to enforce payment, 
while in the case of a municipal bond, if the interest, 
through whatever cause, is not paid when due, the 
creditor has always the power, by application for a 
writ of mandamus, to compel the necessary taxes to be 
levied by the proper officials for the purpose of satisfying 
his claim. 

The. important difference between Municipal and 
State Bonds cannot be better illustrated than by refer- 
ence to the Southern States, which after the war re- 
pudiated their State debts. The municipalities in these 
very States have fulfilled their obligations, and the 
coupons of their municipal bonds have been regularly 
paid. It has been held that even in the case of debts 
contracted while the State — and therefore the muni- 
cipality — rwas in rebellion, Municipal Bonds if issued for 
ordinary municipal purposes, ^tnd not in aid of the 
rebellion, are perfectly valid and must be paid. The 
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validity of these securities is therefore unaffected by 
changes of Government or even by rebellions or civil 
wars. They are a better security than mortgages of 
real estate, on which there may be a partial loss on 
realisation by forced sale. The whole taxable property 
in the district being pledged to guarantee the repayment 
both of the principal and interest of the municipal 
debt, it follows that as the taxes must be paid in 
priority to mortgages, the municipal bonds are really 
a preferential security to mortgages. Besides they 
have this advantage over mortgages that being payable 
to bearer they are transferable by mere delivery, and 
require no deed of transfer, thus saving costs and 
stamp duties. The questions for the investor's consi- 
deration are — what is the total taxable value of the 
property in the municipality, and to what amount is 
the municipality in debt ? 

In the majority of the States the municipal indebted- 
ness is less than one-tenth — or 10 per cent. — of the 
assessed valuation of taxable property. In some of 
the States the municipal power to contract debts is 
restricted to this or a less percentage,* and where that 
limit is not exceeded the security is evidently ample. 
A tax of 1 per cent, on the taxable property being, 
in that case, sufficient to pay the annual interest on the 
debt, even at the rate of 10 per cent, per annum. 

Where, however, the debt is equal to or greater than 
the value of the taxable property, the security is not 
sufficient. 

There are comparatively few cases of this kind in 
existence, but as showing that it is possible for them to 
occur, we quote an American writer f who, in criticising 



* See ' Synopsis of the Registration Laws as to Municipal Bonds in Illinois, 
Kansas, Missouri, and Arkansas/ at p. 176 of Appendix. 

t 'The Financial Resources of the State of Arkansas,' by T. B. Mills. 
(Little Rock, 1873.) 
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the law in the State of Kansas with reference to the 
power of municipalities to issue bonds, says (p. 14) : — 

"We still object to the provision in Section I. permitting* 
all counties to issue bonds to the amount of $100,000 regard- 
less of the valuation of taxable property in such county, as we 
feel confident it will prove burdensome to them, and unless the 
increase of such taxable property should be very great it would 
undoubtedly' result in partial inability to pay, 

" For an illustration in support of this position we find, 
from the Auditor's report of the State of Kansas for the year 
1871, that Jewell County has taxable property valued at about 
$95,000. Under the provision in Section I., the authorities 
of that county could issue bonds to the amount of $109,500. 

" If such bonds should carry 10 per cent, interest there would 
have to be a levy made of 11 per cent, on the assessed valuation 
annually to meet the interest, or if the rate of interest was 
7 per cent the levy would have to be nearly 8 per cent, of the 
assessed valuation. And this without taking into consideration 
the levy necessary to be made in compliance with the law for 
the purpose of creating a sinking fund for the ultimate redemp- 
tion or the further levy requisite to provide for the current 
expenses of the county." 

Of course this hypothetical case is one that very 
rarely if ever occurs in practice, because no investor 
who expected to get his interest regularly paid would 
lend Jewell County, or any other municipality, more 
than the assessed value of its taxable property ; nor 
is it likely that the supervisors of the county would 
attempt to raise such a loan, which would probably 
ultimately result in the whole county being sold to pay 
the taxes for its debts. But the case is referred to as 
showing that the investor should ascertain with refer- 
ence to a municipal bond, what proportion the total 
debt of the municipality bears to the taxable value of 
the property. 

Some explanation is required of how it is possible for 
the taxable value of the property of a whole county to- 
be— as in Jewell County in 1871— only $95,000. 
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Under what is known as the Homestead Law, for the 
purpose of encouraging settlers in bringing under cul- 
tivation unoccupied lands, it is provided that such lands 
are exempt from taxation for a period of five years 
from the date of taking possession, and therefore in a 
newly-formed county it frequently happens that a very 
large portion of the county is temporarily exempted 
from taxes. Hence the value of property as returned 
for the purposes of taxation in new counties is no 
measure whatever of the real value of the property in 
the county. It is only when the whole of the county 
has been gradually occupied and the period during 
which exemption is permitted has in every case ex- 
pired, that the full value of the property liable to 
taxation can be discovered from the assessment returns. 

As a matter of fact there are few municipalities, and 
these only in the remote and newly-settled districts, of 
the United States where any question can arise as to 
the ability of the municipality to meet its obligations, 
because if the ratepayers do not pay the taxes their 
property, whether real or personal, is sold in satisfac- 
tion. Occasionally owing to special circumstances in 
some of the poorer and thinly-populated municipalities, 
temporary delay in payment of the interest takes place, 
but unless in such an extreme case as that supposed in 
Jewell County, there never can arise — speaking gene- 
rally — any question of the ultimate ability of a muni- 
cipality to fulfil its obligations and therefore absolute 
default is almost impossible. 

Nor is the bond fide holder of municipal bonds 
affected by the misappropriation of the money by the 
municipal officials. For example, although the muni- 
cipality of New York was robbed of enormous sums by 
the Tammany Ring, the robberies" have not affected the 
value of the municipal bonds of the City of New York, 
or the. regular payment of the interest. 
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Here it may be well to consider an objection which 
is commonly raised to American securities generally, 
that if recourse is to be had to the law courts in support 
of a security, neither law, justice, nor equity is to be 
expected from the judges, but it is the longest purse 
that gets the decision. Bribery and corruption of this 
kind, if substantiated as frequently as they are alleged, 
would not only depreciate the value of every American 
security, but would undermine all public morality and 
sap the very vitals of the American commonwealth. 
Of what avail would just or equitable laws be, or the 
principles of a Constitution which is a living monument 
to the genius, ability, and patriotism of the founders of 
the Great Eepublic, if these laws and that Constitution 
were interpreted and administered by hirelings who 
sold their honour and prostituted the judgment-seat to 
the highest bidder ? 

It must be evident that such sweeping charges are 
without foundation. They are commonly made in 
connection with the Erie Railway frauds, and the mis- 
appropriation i of the public moneys by members of the 
New York municipality. But has not the leader of the 
Erie ring been forced to disgorge his ill-gotten gains, 
and is not Tweed of the New York municipality now 
undergoing a long term of penal servitude ? On these 
grounds to malign the American system of juris- 
prudence is quite as irrational as to say that because 
the London, Chatham, and Dover Railway shareholders 
lost a large portion of their money in connection with 
that undertaking, therefore all English railways are to 
be avoided as investments, or that English banks are 
not to be trusted because Overend, Gurney, and Co.'s 
collapse disclosed a deficiency of several millions 
sterling ; or that because there was no criminal convic- 
tion in either of these cases, therefore justice cannot be 
obtained in the English law courts. 

D 
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It will be found by any one who takes the trouble to 
inquire on the subject that such a charge against the 
American judiciary cannot for a moment be sustained. 
In the reports of decided cases which are given in Mr. 
Coler's work from nearly every State in the Union, the 
reader cannot fail to remark the exceptional ability and 
sound reasoning displayed in the various judgments. 

The cases which we have reprinted are fair examples 
of the whole, and must impress an unprejudiced mind 
with the superior and elevated tone of the judicial 
faculty, and the high sense of justice displayed by the 
American judges. 

It may be urged that securities which pay from 7 to 
10 per cent, interest cannot be absolutely safe, but the 
explanation is that municipalities cannot borrow on 
better terms than landowners offering land of double 
the value of the loan as security. The rate payable 
for loans on mortgage of real estate varies in the 
different States. 

In the State of New York, as might be expected from 
its being the wealthiest and most populous State of the 
Union, the rate of interest is lower than in the more 
distant and less wealthy States. The official Report on 
New York Savings Banks,* in dealing with the loans 
by the savings banks on mortgage, says, p. 235, — 

" Most savings banks' charters prohibit the loan upon bond 
and mortgage of an amount in any case exceeding one-half the 
value of the mortgaged premises, and this provision has recently- 
been embodied in a general act relating to the investments of 
these institutions." 

And at p. 239, — 

" The rate of interest is now uniformly 7 per cent, on all 
mortgages." 

With reference to the bonds of municipalities in the 

* Transmitted to the Legislature 4th February, 1873. 
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State of New York, in which alone the savings banks 
are permitted to invest, the report, at page 247, says, — 

" Many of the old and strong banks in the City of New York 
hold six per cent, bond^ of that city, which they commonly ex- 
tend at par in their statements, and they doubtless cost that 
years ago, when the credit of the city was higher than now, in 
consequence of a small debt in comparison with the present. 
At that time six per cent, was the common rate for securities of 
unquestioned credit, and the general banking law of this State, 
it will be remembered, made six per cent, bonds, or their 
equivalent, the basis for banking securities. 

" But since then seven per cent, has become the more com- 
mon rate for all municipal securities, and bonds of this State 
bearing seven per cent, interest have been within a few years 
marketed at a trifle below par. It is believed that no municipal 
seven per cent, bonds, having but a few years to run, will ordi- 
narily bring more than par, or at least not more than two or 
three per cent, premium, depending upon the length of the 
term of the loan, and of course six per cent, bonds of the same 
municipalities cannot bear so high a value as their seven per 
cent, bonds, and hence, except where maturing within a very 
short time, the former have invariably been estimated at a 
discount from par." 

In less wealthy States in the South and West, the 
municipalities have to pay 10 per cent, interest for 
loans. This high rate of interest is not exacted owing 
to any doubt of the ability of the municipalities to meet 
their engagements — on the contrary, the report of the 
auditor of public accounts to the Governor of Illinois 
for the year 1872 shows that State and its municipali- 
ties — many of which have issued 10 per cent, bonds — 
to be in a most satisfactory financial condition — but 
simply from the competition for and scarcity of capital 
and the high rates obtainable for it in these States. We 
quote Mr. Mills again, who, at page 16, says : — 

" The scarcity of money in the Western and Southern States, 
where the laws authorise the high rates of interest, compels the 

D 2 
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people to seek a market for their securities in the older States, 
where there are greater accumulations of capital. The bonds 
of this class will yield the investor from 10 to 12 per cent, 
interest/' 

Owing to the rapid increase in the value of land this 
rate of interest is readily obtainable from landowners, 
who borrow on mortgage at these high rates, to deve- 
lope their properties, the enhanced value which is the 
result of the development enabling them easily to bear 
these apparently excessive rates. - 

In the States, where, as in the State of New York, 
the investments in municipal bonds by the savings 
banks are restricted to the municipalities of the home 
State, this restriction may have the effect of enhancing 
the value of the bonds of the municipalities of these 
particular States ; and this will also partly account for 
the rate of interest payable on municipal bonds being 
loss in some States than others. In a State, however, 
where, as in the case of the Illinois municipal bonds — 
a list of which we publish in the App. p. 112 — the rate 
of interest varies from 6 to 10 per cent., the difference 
in the rate is more apparent than real, because in a 
State where 10 per cent, was the prevailing rate of 
interest, 10 per cent, bonds would be issued at or 
about par, while 6 per cent., or other bonds bearing 
a less interest than 10 per cent., would be issued at 
such a discount from par as to yield 10 per cent, to the 
lender. 

It is, perhaps, unnecessary seriously to discuss the 
objection sometimes taken to American securities offered 
on the London market that these securities, if really 
valuable, can always find a market in America, where 
there is plenty of money-^-so say the objectors — for all 
really good undertakings. It is quite true the money 
could be found there, but at a much higher rate than in 
London, owing to the high rates of interest prevailing 
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for every kind of security as compared with low rates 
here. It is for the purpose of getting better terms that 
money is attempted to be raised in London for American 
enterprises. 

Money could not be obtained in America at the 
London rates : for example, the New York City Loan, 
which, to be worth par in New York would have to 
pay at least 7 per cent., is issued in London as a 6 per 
cent, loan, and is quoted in the London official list at a 
small discount from par. The Boston 5 per Cent. Loan 
is quoted in the London list at 92, thus paying less than 
5i per cent., while to find investors in America this 
loan would have to pay 7 per cent. From an American 
point of view these two municipal loans are above their 
value, and Americans would be sellers rather than 
buyers at the market prices here. 

The American refusal of these securities does not 
mean that the securities are intrinsically bad, but simply 
that the price at which they are offered is too high in 
comparison with other American investments equally 
as safe, offering a much better return. 

English capital has been very largely invested in the 
first mortgage bonds of American railways. Taken as 
a whole these securities are a safe investment, and, with 
ordinary precautions in making a judicious selection, 
the risk of loss is reduced to a minimum. 

There is this difference between them and English 
railway debentures, that while the latter are issued 
over a share capital which has been actually subscribed 
in money and s^ent in constructing the line (with one 
or two exceptions — for example, the debentures issued 
by the Metropolitan Extensions of the London, Chat- 
ham, and Dover Railway), the American debentures are 
frequently preferential only to a created or nominal 
capital, which represents no actual money expended on 
the railway, so that the debenture holder, having a 
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preference in reality over nothing, becomes, in effect, 
an ordinary shareholder, depending for his interest on 
the success of the undertaking. 

Even a prosperous and perfectly solvent railway- 
might, through the mismanagement of its directors, or 
some other similar cause, fail to pay the interest on its 
debentures, and English investors have very little 
means of judging of the personal character and business 
ability of American directorates, nor can they readily 
take action to replace an incapable or corrupt direction 
by men of the right sort. 

These remarks apply with greater force to the second 
and third mortgages, and to the ordinary shares of 
American railways. 

Unfortunately for American credit in this country, 
English capital has been very heavily invested in secu- 
rities of that inferior class in connection with the Erie 
and Atlantic and Great Western Railways. The vio- 
lent speculation and the specious arts resorted to in 
connection with it, are alike discreditable to the Anglo- 
American clique which supports, and to the American 
clique which tries to depress, the market price of Erie 
shares. It is a matter of surprise to American capi- 
talists that so much English money should have been 
invested in the ordinary shares of an American railway 
heavily burdened by preferential capital, and that the 
first mortgages of railways yielding a much better and 
more certain return should have been comparatively 
neglected. It is sometimes suggested in explanation, 
that the party who are interested in supporting the 
market price of the Erie and Atlantic and Great 
Western stocks, are also interested in disparaging other 
American securities, which by offering relatively better 
inducements to the investor might compete with and 
depress to the level of their fair value the stocks whose 
artificial price the party, are pledged to support. 
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Municipal Bonds, which are entirely free from these 
disadvantages, yield a much better return on the aver- 
age than railway first mortgage bonds. The two 
municipal loans officially quoted on the London ex- 
change do not bear out this statement, but, as already 
explained, this arises from their being in competition 
with securities yielding much lower rates of interest 
than prevail in America, hence the smallest return from 
American municipal bonds as investments is derivable 
from those which have been placed on the London 
market. While we write another American municipal 
loan, offered on better terms to the investor than the 
others, bids fair to be added to the London list-— 
Messrs. J. S. Morgan and Co. having invited subscrip- 
tions for £214,800 Six per Cent. Bonds of the City of 
St. Louis, in the State of Missouri, at the price of 85 
per cent., yielding a return of over 7 per cent, without 
taking into account the profit on repayment at par. 

In the prospectus, which we print in the Appendix 
(page 180), a certificate is given by the city counsellor as 
to the laws of the State giving power to the courts to 
enforce payment of municipal debts by compelling 
taxation for the purpose — this law, as we have already 
explained, being common to every State in the Union. 

In connection with American investments, a subject 
of considerable importance is the present inconvertibility 
of the paper currency into gold at par. 

By the law of the United States all payments, unless 
■expressly stipulated to be made in gold, are payable in 
currency, which is paper money issued by the Govern- 
ment, and which, unlike our Bank of England notes, 
cannot be exchanged for gold at the pleasure of the 
holder. In consequence this paper money is at a dis- 
count, which varies from day to day according as gold 
is plentiful or scarce. The currency which was issued 
under the exigencies of the Confederate rebellion repse- 
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sent, in effect Government tads bearing no interest, 
and payable, not at the option of the holder, but of the 
Government. In addition to this non-interest-bearing 
debt the Government has a very large interestrbearing 
debt, of which it is very anxious to get rid, and which 
it has been paying off at the rate of about £20,000,000 
annually. The people of the United States are now 
desirous of having a currency which will be convertible 
into gold, and apparently the way to get it is very 
simple. 

The Government, instead of paying off the interest- 
bearing debt, should pay off the non-interest bearing 
currency. But as this involves a large financial 
transaction, there are serious practical difficulties. One 
method is to imitate the German Government and 
to accumulate an enormous amount of gold for the 
purpose of one day announcing that the Government 
will pay in gold all the currency that is offered. The 
other method of gradually buying up and withdrawing 
the currency from circulation is attended with this 
difficulty, that it diminishes the circulating medium, 
said to be already insufficient for the wants of the 
country, without providing a substitute ; the gold let 
loose in exchange for the currency bought not being an 
effective substitute so long as gold remains at a pre- 
mium-^ — and it is evident that gold will remain at a pre- 
mium until the whole of the currency in circulation is 
declared convertible. As a substitute for the currency 
so withdrawn, it has been proposed to allow free trade 
in banking, and give to every bank the right of issuing 
notes to the extent say of three-fourths of the value of 
United States' bonds deposited as security for their re- 
payment. It will be a matter for congratulation, not 
only by the people of the United States, but by all 
foreign investors whose bonds and coupons are now 
payable in currency, when the day arrives on which 
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the difference between gold and currency is at an end. 
There can be no doubt of the ability of the United 
States' Government to accomplish this result, almost 
anything being financially possible to a Government 
which can reduce its national debt by £20,000,000 
yearly. And it is to be hoped that the Government 
will soon find a financial secretary who will be able 
to accomplish this great financial achievement in the 
most efficient and least expensive manner. 
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CHAPTER IV. 

AMERICAN MUNICIPAL BONDS. — THE MUNICIPAL TRUST. 

Within the last three or four years English investors 
have been made familiar with what are known as 
trusts, and which up to the present time have un- 
doubtedly proved financial successes. 

The principle was first applied to foreign and colo- 
nial Government bonds. The entire capital of the 
trust is spread over different investments, according to 
the discretion of the directors or trustees, who are 
restricted from placing more than a certain percentage, 
generally 5 per cent, of the entire capital, in any one 
investment. 

The objections which have been raised to trusts as 
applied to foreign loans, are that in order to keep up a 
high average rate of interest, and to distribute the 
surplus profits by means of periodical drawings, the 
trustees are likely to be tempted to invest a consider- 
able portion of the capital of the trust in loans of 
Governments which, if not now defaulters, are almost 
certain to become so — for example, Spanish, Turkish, 
Honduras, and the host of South American Govern- 
ments who are borrowers on the English market. It is 
further urged that as all the loans are quoted on the 
London Exchange, and as very small sums can be 
invested in any one of them, the investor can easily 
exercise the selecting process for himself without the 
aid of a trust, where he has to rely on the discretion 
and ability of the trustees. 
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Again, as the trustees have necessarily the power of 
changing at pleasure the investments from time to 
time, they become in a measure speculators, who make 
profits or losses by changing the investment* ; and this 
speculative power is liable to abuse. Take by way of 
illustration the case of a trust formed for the purpose 
of investing in railway stock. All speculators know 
what effect a large amount of stock taken off or put 
on the market has upon the market price. The funds 
of the trust might be employed for purchasing railway 
stock, not for investment but as a speculation for the 
rise, while the operation might be facilitated by the 
personal speculations of the trustees or directors for 
their own profit in the same stock. Speculation for 
the fall would be assisted by the delivery of the stock 
which the trustees or directors had resolved to sell. 
It may be said that the high standing or character 
of the trustees or directors must be relied on as a 
sufficient guarantee against transactions of this kind ; 
but that this guarantee will not be sufficient in every 
case is obvious— if it be true, — as some have suggested, 
that the directors of certain leading speculative rail- 
ways speculate or gamble in their own stocks. That a 
stock should fall 4 or 5 per cent, within a few days 
prior to the announcement of a disappointing dividend 
is certainly a very suspicious circumstance, and one 
which has frequently been commented on. 

Whether these objections are well or ill founded, 
it is certain they do not apply with equal force to a 
trust formed for the purpose of investing in American 
municipal bonds. 

We have already explained that the municipal 
loans are for comparatively small amounts. It is 
owing chiefly to the immense number of the loans — 
so many thousands of the municipalities in the United 
States being borrowers — and not so much to the 
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amount of each loan, that the estimated grand total of 
the municipal indebtedness amounts to the enormous 
sum of £300,000,000. 

For the most part therefore the loans are too small 
to be introduced to or quoted on a stock exchange ; 
and although there are many thousands of municipal 
loans, it is only the loans of about half a dozen of 
the chief cities of the Union that are quoted on the 
New York Exchange. 

One advantage to the investor of a loan being quoted 
on an exchange is the readiness with which he can sell 
his security, when owing to special circumstances he 
finds this necessary. 

It is in securities in which dealings are very nume- 
rous that the investor derives the greatest advantage 
from a quotation, because then the difference between 
the price at which he can buy and sell is very small ; 
but in securities in which the transactions are few, the 
difference between the buying and selling price is very 
considerable. 

A security, however good it may be, which is not 
quoted or dealt in on an exchange, has a less market- 
able or saleable value than a similar security which is 
quoted. The cost of placing a loan on a market, 
which is the commission paid to a financial firm for 
introducing it, is very considerable, and has in the end 
to be borne by the investor. To illustrate this, take 
the case of a municipality which is desirous of raising 
a loan of £80,000, for which it is willing to give bonds 
for £100,000, bearing 6 per cent, interest, and repay- 
able in so many years. 

The money is lent, or agreed to be lent, by a financial 
firm, who then offer the bonds to the public at an 
increased price, the difference being their commission 
for the risk and trouble connected with the transaction. 
In the case supposed, although the municipality sold its 
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bonds at 80 per cent, of the nominal value, the public 
who probably became the real lenders might have to 
pay 85 or 90 per cent, for them ; but against the loss 
which the public has sustained by not lending direct to 
the municipality, is to be placed the advantage which 
is gained by the bonds being made a marketable security, 
which is quoted and dealt in on the Stock Exchange. 
The investor has therefore to pay 85 or 90 for a 
security, which prior to its being placed on the market 
he could have had for 80, and hence securities which 
are not quoted can generally be bought to yield a better 
return as an investment than securities which are. 
This is the case at any rate with American Municipal 
Bonds, the few that are officially quoted yielding a less 
return on the purchase-price than the others. Hence 
the desirability of having a large capital, by which it 
may be possible to take the whole issue of a loan that 
may offer, of say from £10,000 to £50,000, without the 
intervention of a financial firm. 

It may be urged that if an English trust takes the 
whole of a municipal loan, it would thus be deprived 
of the co-operation of American bondholders in the 
event of there being a necessity for resorting to the 
law courts to compel payments ; but the reply to this 
objection is that legal proceedings would be unnecessary 
except in the event of the municipality contesting the 
validity of the issue. But as in many of the States 
the bonds are issued under general laws applicable to 
all municipalities in the State, all holders of Municipal 
Bonds in the same State would be equally interested in 
the result of the decision, because the illegality, if 
established, would apply equally to the other munici- 
palities. 

A special advantage accrues to a trust taking an 
entire issue in connection with the periodical applica- 
tion of the sinking fund of the municipality for the 
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redemption of the bonds. It is the custom of the 
municipalities not to redeem the bonds at par by means 
of a lottery, but to advertise that it is prepared to 
purchase so many of its own bonds, for which it invites 
tenders. This method results in inducing the holders 
of the bonds, who have acquired them at a discount, to 
underbid one another in offering their bonds for imme- 
diate repayment. 

If the whole loan were held by the trust this under- 
bidding would be impossible, and the municipality 
would have to pay par for immediate redemption, and 
thus the trust would receive the full profit on the 
repayment at par of the bonds which it had purchased 
at a discount. 

The objects of a trust in connection with Municipal 
Bonds are two-fold : first to buy them on the best pos- 
sible terms, and next to make them easily marketable. 
In the case of the Municipal Trust the first object was 
attained by taking advantage of the recent financial 
panic and scarcity of money in America to enter into 
contracts for the purchase of various bonds, yielding a 
very high average rate of interest on the purchase- 
price. 

The second is obtained by making a market not for 
the Municipal Bonds — which are far too numerous and 
individually too small for the purpose — but for the 
certificates of the Trust, which represent a very large 
capital. Like the Municipal Bonds, for which they are 
substitutes, the certificates of the Municipal Trust are 
payable to bearer, and instead of carrying interest at 
the full rate obtainable on the Municipal Bonds, the 
certificates have coupons attached for interest at the 
fixed rate of 7 per cent. The funds of the trust are 
invested in bonds yielding an average rate of interest 
of 9^ per cent., exclusive of the profit to be made on 
repayment of the bonds at par. 
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The surplus profits after payment of the fixed rate 
of 7 per cent, are to be applied to the repayment by 
periodical drawings of the certificates, with a bonus of 
50 per cent, added. So soon as one-third of the certifi- 
cates have been redeemed in this manner out of surplus 
profits, the entire capital of the trust will then be 
realised, and be divisible among the holders of the 
remaining two-thirds of the certificates, who will there- 
fore also receive a bonus of 50 per cent. 

The prospectus and the principal clauses of the deed 
constituting the trust will be found in the Appendix, 
pages 183 et seq. We subjoin a calculation showing 
the working of the trust : — 
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The preceding table shows that on a subscribed 
capital of £1,000,000 the surplus profits of the trust, 
after providing for the fixed seven per cent, payable on 
the trust certificates, would be sufficient — without 
taking into account any profit to be derived from 
repayment of the municipal bonds at par — to repay 
to the certificate holders of the trust in the course of 
twenty-one years, by means of the annual drawings by 
lot, £352,600 of their certificates, and £176,300, being 
the bonus of fifty per cent, thereon. So that at the end 
of twenty-one years there would remain only £647,400 
of the £1,000,000 trust certificates to be paid off, while 
the whole assets of the trust, consisting of municipal 
bonds, and amounting to £1,000,000 at cost, would 
remain intact, and be available for division among the 
holders of the remaining £647,400 trust certificates, 
who would thus obtain repayment of their subscriptions 
to the trust, and the bonus of fifty per cent, thereon, 
the former being represented by the A, and the latter 
by the B, certificates. 

If the rate of interest obtained after deducting 
expenses be the same, it is evident that the foregoing 
calculation will hold equally good on a greater or less 
capital than that assumed in the calculation. 

To put the matter from an investor's point of view, 
the case is simply this : £100 invested in the trust will 
yield interest at seven per cent, until it is paid off. 
Then the investor will get £150 for his £100. He 
will get this £150 certainly at the end of twenty-one 
years, but he may get it much sooner if his certificate 
should prove to be one of the fortunate numbers drawn 
for repayment at any of the periodical drawings by 
lot. 
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CHAPTER V. 

THE LAW OF MUNICIPAL BONDS. 

Introductory to a consideration of the law of Ame- 
rican Municipal bonds, some information on the theory 
of the United States Government is essential. The 
United States consists of separate and independent 
States, which are joined or federated together under 
certain conditions and regulations, embodied in a 
written Constitution, for mutual protection and defence, 
and for all imperial or national purposes of govern- 
ment. Just as the executive of each State is embodied 
in the person of a governor, so in like manner the 
executive of the United States is vested in the person of 
a governor, who gets the name of President, and is 
elected by a collective vote of all the States. For home 
affairs, therefore, there is a government for each State 
and territory, while for foreign affairs there is only 
one, viz., the Government of the United States. By 
the Constitution certain restricted powers are given to 
the Legislative section of the Federal or United States 
Government, the two representative assemblies of which 
are known as the Senate and Congress. All other 
powers except those appertaining to the Federal Govern- 
ment remain with the people of each State. 

Each State is regarded as a quasi-independent sove- 
reignty, in which the people govern themselves. They 
make their own laws through their own legislative 
assembly. 

They elect their own governor and they have a 
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separate judiciary. They tax themselves for State pur- 
poses and contract debts in a sovereign capacity. 

The only restriction to the sovereign power of each 
State is, that all its laws must be in harmony with the 
letter and spirit of the written Constitution of the 
United States. 

Every State has a separate judicial body to preside 

over its courts of law. And the Federal or United 

* 

States has also a separate judicial body ; its courts of 
law are known as the United States Courts, and com- 
prise a supreme court and circuit courts, with jurisdic- 
tion over the whole territory of the United States ; 
while the State court takes its name from, and its juris- 
diction is confined to, the territory of the State to 
which it belongs. 

A law may be passed by the Legislature of a State, or 
even by the Congress and the Senate of the United 
States, and it may appear to be perfectly valid ; but if 
it violates any of the principles of the Constitution, the 
law will not be enforced by the judiciary, and will so 
become of no effect. This peculiarity of the United 
States Government is well expressed in a leader of 
the Times of 17th January, 1874, from which we 
quote : — 

" The Supreme Court of the United States is a unique insti- 
tution. No other country possesses a tribunal endowed with 
such transcendent authority. Our Courts of Law are subject 
to the Legislature, and — more than this — the separate branches 
of the Legislature have on several occasions asserted their 
superiority over the Judicial Bench. Each House has claimed 
large, if not unbounded, immunity from the jurisdiction of the 
Law Courts, and the latter have often hesitated lest they should 
be trenching on the privileges of Parliament. In the United 
States these relations are almost reversed. The Legislature 
may make laws, but it is competent for the Supreme Court of 
the Union to disallow them, as being in excess of the powers 
of Congress as defined by the Constitution. The Supreme 
Court is above Congress, and its authority is only limited by 

E 2 
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the sovereignty of the people as expressed in the Constitution, 
or as it may be hereafter expressed in solemnly ratified addi- 
tions to that organic law of the Union. The founders of the 
Eepublic expressly intended that this great Court, consisting 
of members holding office for life, should be and remain the 
standing guardian of the charter of the nation, raising its august 
front above the schemes of politicians and the shifting 
manoeuvres of parties." 

In this respect, therefore, the courts of law are 
superior to the Legislature, and occasionally there is to 
be seen the anomaly of a judge pronouncing an act of 
the Legislature to be illegal and inoperative. As an 
illustration of this principle, we take a case from the 
State of Delaware. The Legislature had passed what 
would be called in England a Permissive Bill, with 
reference to the sale of spirituous liquors. After the 
Bill had become law it was challenged in the law courts 
on the ground of being unconstitutional. The courts 
held the law was unconstitutional, and therefore of no 
force ; in short, that it was not a law at all. 

We print a full report of the case not only because it 
is a good illustration of the supremacy of the judiciary 
in the United States, but because the Permissive Bill 
question possesses some interest from the persevering 
attempts of Sir Wilfrid Lawson and his supporters to 
make it the law of England. One cannot help ad- 
miring the sound reasoning of Chief Justice Booth, 
that if the Legislature thinks the evils of intemperance 
are to be cured by preventing the sale of spirituous 
liquors, then it should pass an absolute law to that 
effect, and not delegate the legislative power to the 
people. x 

This principle of delegation has however been re- 
cognised by the English Parliament for the first time 
in the recent School Board Act, under which it is pos- 
sible for education to be compulsory in one district of 
the country and not in another. 
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The reader cannot fail to remark the " High Tory " 
tone of the Chief Justice's judgment and to feel sur- 
prised that principles so eminently conservative should 
be enunciated by a republican judge. 

The following is the report of the case: 

Edward L. Bice v. John Foster. 

Debt on a lease.— Case stated. — The Legislature of Dela- 
ware by the Act of the 19th of February, 1847, entitled 
" An Act authorising the People to decide by Ballot whether 
the Licence to retail intoxicating Liquors shall be permitted 
among them." 

In pursuance of this Act, elections were held in April 
1847 ; and certain paper- writings purporting to be the returns 
ef said elections were filed in the court, showing a majority 
of votes in New Castle County against licence. 

The present action was brought for the purpose of trying 
the constitutionality of this Act of Assembly. It was an 
action of debt on a lease from Eice to Foster, of a tavern-house 
in Wilmington, at a rent of $700 per annum ; subject to a pro- 
viso that the rent should beonly $500, a if, by the laws of this 
State, the Court of General Sessions have not at the May Term, 
1847, any lawful authority to act under the law now in force." 

Booth, Chief Justice. — The question arising upon the state- 
ment of facts in the case submitted to the court, is whether the 
judges of the Court of General Sessions of the Peace and Gaol 
Delivery have any lawful authority to recommend to the 
Governor of the State any person or persons to keep an inn, 
tavern, or public house of entertainment, for the sale of 
intoxicating liquors, within the county of New Castle. 

The questions arising on the record were submitted to the 
Superior Court, and were reserved, by order of that court, for 
hearing before all the judges. The case came up for hearing 
in the Court of Appeals, consisting of Johns, Jr. Chancellor, 
Booth, Chief Justice, and Judges Harrington, Milligan, and 
Hazzard, at the June Term, 1847 ; and was argued mainly on 
the constitutional question. 

The proposition that an Act of the Legislature is not uncon- 
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stitutional unless it contravenes some express provisions of the 
Constitution is, in the opinion of the court, untenable. The 
nature and spirit of our republican form of government; the 
purpose for which the Constitution was formed, which is to 
protect life, liberty, reputation and property, and the right of 
all men to attain objects suitable to their condition without 
injury by one to another; to secure the impartial administra- 
tion of justice ; and, generally, the peace, safety and happiness 
of society, have established limits to the exercise of legislative 
power, beyond which it cannot constitutionally pass. An Act 
of the Legislature directly repugnant to the nature and spirit of 
our form of government, or destructive of any of the great 
ends of the Constitution, is contrary to its true intent and 
meaning, and can have no more obligatory force than when it 
opposes some express prohibition contained in that instrument. 
It is irrational to maintain that such an Act is a law, when it 
defeats the very object and intention of legislative power. 
Therefore an Act, such as that mentioned in the argument, to 
make a man a judge in his own cause, would not be valid; 
because it never was the intention of the Constitution to vest 
such power in the Legislature, the exercise of which violates 
the principles of natural justice. So also is an Act void, if it 
palpably violates the principles and spirit of the Constitution, 
or tends to subvert our republican form of government. Of 
this character, it is contended, is the Act of the Legislature of 
the 19th of February, 1847. 

The powers of government in the United States are derived 
from the people, who are the origin and source of sovereign 
authority; the framers of the Constitution of the United 
States, and of the first Constitution of this State, were men of 
wisdom, experience, disinterested patriotism, and versed in the 
science of government. They had been taught by the lessons 
of history, that equal and indeed greater dangers resulted from 
a pure democracy than from an absolute monarchy. Each 
leads to despotism. Whenever the power of making laws, 
which is the supreme power in a State, has been exercised 
directly by the people under any system of polity, and not by 
representation, civil liberty has been overthrown. Popular 
rights and universal suffrage, the favourite theme of every 
demagogue, afford, without constitutional control or a restrain* 
ing power, no security to the rights of individuals, or to the 
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permanent peace and safety of society. In every government 
founded on popular will, the people, although intending to do 
right, are the subjects of impulse and passion, and have been 
betrayed into acts of folly, rashness and enormity by the 
flattery, deception, and influence of demagogues. A triumphant 
majority oppresses the minority; each contending faction, 
when it obtains the supremacy, tramples on the rights of the 
weaker; the great aim and objects of civil government are 
prostrated amidst tumult, violence and anarchy; and those 
pretending patriots, abounding in all ages, who commence 
their political career as the disinterested friends of the people, 
terminate it by becoming their tyrants and oppressors. History 
attests the fact, that excesses of deeper atrocity have been 
committed by a vindictive prominent party, acting in the name 
of the people, than by any single despot. In modern times, 
the scenes of bloodshed and horror enacted by the democracy 
of revolutionary France, in the days of her shortlived, mis- 
named republic, shocked the friends of rational liberty through- 
out the civilized world. There, in the midst of the most 
refined and polished nation of Europe, the guillotine dispensed 
with the forms of law as unmeaning pageants ; and, under the 
capricious mandates of popular frenzy, running wild in the 
pursuit of the phantom of a false, licentious liberty, " suspicion 
filled their prisons, and massacre was their gaol delivery." 

In the Convention of 1787, which formed the Constitution 
of the United States, the spirit of insubordination, and the 
tendency to a democracy in many parts of our country, were 
viewed as unfavourable auguries in regard both to the adoption 
of the Constitution and its perpetuity. The members most 
tenacious of republicanism were as loud as any in declaiming 
against the vices of democracy. Mr. Gerry, of Massachusetts, 
the friend and associate of Mr. Jefferson, thought it " the worst 
of all political evils." The necessity of guarding against its 
tendencies, in order to attain stability and permanency in our 
Government, was acknowledged by all. Even the propriety of 
electing by an immediate vote of the people the first branch of 
the National Legislature, was seriously questioned by some of 
the ablest members and warmest advocates of a republican form 
of government Mr. Sherman, of Connecticut, opposed it on 
the ground that the people were constantly liable to be misled ; 
and he insisted that the election, ought to be by the State 
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Legislatures. Mr. Gerry remarked that "he did not like the 
election by the people/ 9 He said, " The evils we experience 
flow from the excess of democracy; the people do not want 
virtue, bat are the dopes of pretended patriots." Mr. Madison, 
although he considered " the popular election of one branch of 
the National Legislature as essential to every plan of free 
government, was an advocate for the policy of refining the 
popular appointments by successive filtrations." Mr. Edmund 
Randolph, of Virginia, observed, "That the object was to 
provide a cure for the evils under which the United States 
laboured ; that in tracing these evils to their origin, every man 
found it in the turbulence and follies of democracy ; that some 
check, therefore, was to be sought for against this tendency of 
our governments ; and that a good Senate seemed most likely 
to answer the purpose." In the debates on the Federal 
Constitution in the Virginia Convention, Mr. Madison, always 
the advocate of popular rights subject to the wholesome 
restraints of law, remarked, "That turbulence, violence, and 
abuse of power, by the majority trampling on the rights of the 
minority, have produced factions and commotions; and that 
these in republics, more frequently than any other cause, 
have produced despotism." " If," he observes, "we go over the 
whole history of ancient and modern republics, we shall find 
their destruction to have generally resulted from those causes. 
If we consider the peculiar situation of the United States, and 
go to the sources of that diversity of sentiment which pervades 
its inhabitants, we shall find great danger to fear. that the same 
causes may terminate here in the same fatal effects which they 
produced in those republics." To guard against these dangers 
and the evil tendencies of a democracy, our Republican 
Government was instituted by the consent of the people. The 
characteristic which distinguishes it from the miscalled re- 
publics of ancient and modern times is, that none of the powers 
of sovereignty are exercised by the people ; but all of them by 
separate, co-ordinate branches of government in whom those 
powers are vested by the Constitution. These co-ordinate 
branches are intended to operate as balances, checks and 
restraints, not only upon each other, but upon the people them- 
selves; to guard them against their own rashness, precipitancy 
and misguided aeal ; and to protect the minority against the 
injustice of the majority. .... 



AS INVESTMENTS. 57 

The people of the State of Delaware have vested the legis- 
lative power in a General Assembly, consisting of a Senate 
and a House of Bepresentatives ; the supreme executive 
powers of the State in a Governor ; and the judicial power 
in the several courts mentioned in the sixth article. The 
sovereign power, therefore, of this State, resides with the 
legislative, executive, and judicial departments. Having thus 
transferred the sovereign power, the people cannot resume or 
exercise any portion of it. To do so would be an infraction 
of the Constitution and a dissolution of the Government. Nor 
can they interfere with the exercise of any part of the sove- 
reign power, except by petition, remonstrance, or address. They 
have the power to change or alter the Constitution ; but this 
can be done only in the mode prescribed by the instrument 
itself. The attempt to do so in any other mode is revolutionary. 
And although the people have the power, in conformity with 
its provisions, to alter the Constitution, under no circumstances 
can they,' so long as the Constitution of the United States 
remains the paramount law of the land, establish a democracy, 
or any other than a republican form of government. It is 
equally clear that neither the legislative, executive, nor judicial 
departments, separately, nor all combined, can devolve on the 
people the exercise of any part of the sovereign power with 
which each is invested. The assumption of a power to do so would 
be usurpation. The department arrogating it would elevate 
itself above the Constitution, overturn the foundation on which 
its own authority rests, demolish the whole frame and texture 
of our republican form of government, and prostrate everything 
to the worst species of tyranny and despotism — the ever varying 
will of an irresponsible multitude. The powers of government 
are trusts of the highest importance, on the faithful and proper 
exercise of which depend the welfare and happiness of society. 
These trusts must be exercised in strict conformity with the 
spirit and intention of the Constitution, by those with whom 
they are deposited ; and in no case whatever can they be trans- 
ferred or delegated to any other body or persons, not even to 
the whole people of the State, and still less to the people of a 
county. It is a plain proposition of law, that a power, or autho- 
rity, vested in one or more persons to act for others, involving 
in its exercise judgment and discretion, is a trust and confidence 
reposed in the party which cannot be transferred or delegated. 
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The making of laws is the highest act of sovereignty that can 
be performed in a free nation; and therefore the legislative 
power may be truly said to be the supreme power of a 
State. Its exercise requires superior intellectual faculties, im- 
proved by 6tudy and experience; although it seems to be a 
common notion with many pretended advocates of popular 
rights at the present day, that every man is instinctively fitted 
to be a member of the Legislature. If the legislative functions 
can be transferred or delegated to the people, so can the execu- 
tive or judicial power. The absurd spectacle of a Governor 
referring it to a popular vote, whether a criminal, convicted of 
a capital offence, should be pardoned or executed, would be 
the subject of universal ridicule : and were a court of justice, 
instead of deciding a case themselves, to direct the prothonotary 
to enter judgment for the plaintiff or defendant, according to 
the popular vote of a county, the community would be dis- 
gusted with the folly, injustice and iniquity of the proceeding. 
All will admit that in such cases the people are totally in- 
competent to decide correctly. * Equally incompetent are they 
to exercise with discernment and discretion, collectively, or by 
means of the ballot-box, the power of legislation; because, 
under such circumstances, passion and prejudice incapacitate 
them for deliberation ; and the tricks of demagogues, excited 
feelings, party animosities, and the corrupting influences always 
brought to bear upon popular elections, would banish reason, 
reflection, and judgment. If the delegation of the legislative 
power of the State to the people of a county, to make laws 
through the medium of a ballot-box, — involving in it an aban- 
donment by the Legislature of the trust reposed in them, which 
they have sworn to execute with fidelity, — does not seem to 
many persons to be destructive of the Constitution, and to lead 
to all the dangers of a democracy, against which the founders 
of our Government were so anxious to guard, it can be only 
because it is presented under the specious appearance of a 
profound deference and devotion to the popular will; and 
because its destructive tendencies are clouded and obscured by 
the incense of adulation offered to the majesty of the people. 

The question then arises, whether the Act of the 19th of 
February last transfers or delegates legislative power? If it 
does, it is unconstitutional. » 

The Legislature, at their late session, were urged by numerous 



AS INVESTMENTS. 59 

petitions, signed by a large number of very respectable citizens, 
to refer it to the people to decide whether the laws licensing 
the sale of intoxicating liquors should be repealed. If the 
members of the Legislature, by the convictions of their own 
judgment, were assured that the sad evils of intemperance 
flowed from the existence of these laws, it was their duty to 
repeal them, or to introduce such modifications as might destroy 
their baneful influence. This course was required of them 
although the will of the constituents of many of the members 
might have been opposed to it. The doctrine of the common 
law is, that a member of a legislative body, although elected 
by a particular county or^ district, is bound, in the performance 
of his functions, to act not merely for the benefit of his own 
constituents, but for the whole State. 

The Legislature, acting with the best intentions, and following 
the precedents set by the Legislatures of other States, the con- 
stitutionality of which had never been brought to the test of a 
legal decision,* declined the responsibility which it was their 
duty to assume ; and thus devolved the performance of their 
trust on the people Of each county, in order that a majority, on 
whom no responsibility rested, might decide a question which 
none had the authority to decide but the Legislature. 

The laws licensing the sale of spirituous and vinous liquors 
are valid laws, and must remain in full force until repealed or 
modified by the regular and constitutional exercise of the legis- 
lative power, by a law passed by the Senate and House of Eepre- 
sentatives, in general assembly met. No such law has been, or 
was intended to be, passed by the Legislature. They purposely 
avoided it. They merely left the subject to the people of each 
county to decide by ballot. .... The people of each county 
were to act on the subject, and not the Legislature. The 
licence laws were to be repealed in a county, not by the will 
of the Legislature, but by the will of a majority of the citizens 
who voted in such county, although it might be against the will 
of the majority of the citizens of the State ; by the exercise of 
the legislative power by the people of a county, which could 
uot be done by the people of the State ; by a law (falsely so 
called) enacted and passed through the medium of ballot-boxes, 

* The Supreme Court of Pennsylvania, whose legislation on this subject was 
followed, has since also decided the Pennsylvania law to be unconstitutional. 
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and not by a law enacted by the Senate and House of repre- 
sentatives of the State of Delaware in general assembly. 

A law when passed by the Legislature, is a complete, positive, 
and absolute law in itself, deriving its authority from the Legis- 
lature, and not depending for the enactment of its provisions 
upon any other tribunal, body, or persons. It may be limited 
to expire at a certain period, or not to go into operation until 
a future time, or the happening of a contingency, or some future 
event, or until some condition be performed. Of this descrip- 
tion are many of the laws of the General Government respecting 
duties and imposts, and laws of our own State respecting private 
corporations, which latter are not to operate until some condi- 
tion be performed, or the assent of the corporators be given ; 
because a private incorporation is a contract between the State 
and the corporators; and therefore the Legislature cannot 
compel persons to become an incorporated body; or, against 
their assent, impair, alter, or repeal the rights and privileges 
conferred by the charter. All such laws are complete and posi- 
tive in themselves when they pass from the hands of the Legis- 
lature, and are not to become laws by the creative power of 
other persons. But the Legislature are invested with no power 
to pass an Act which is not a law in itself when passed, and 
has no force or authority as such, and is not to become or be 
a law until it shall have been created and established bv the 
will and act of some other persons or body, by whose will also 
existing laws are to be repealed or altered and supplied. The 
Act of the 19th of February, 1847, is of this character. In a 
legal sense, it is not a law ; it is not complete and [positive in 
itself. It is not a rule prescribed by the supreme power of the 
State to its citizens, enforcing some duty or prohibiting some 
act ; but was to become a rule only when enacted or sanctioned 
by the popular vote of the county ; and then to be a rule pre- 
, scribed not by the constitutional legislative power of the State, 
but by the power of the majority in a county over the minority. 
Excepting the fifth section, the Act of February last in effect is 
in the nature of a Bill prepared and presented by the Legisla- 
ture of the State to the people of each county, to be enacted or 
rejected by them. It contains in substance these propositions : 
1st. That the Court of General Sessions of the Peace and Gaol 
Delivery shall not recommend any person or persons for licences 
to sell intoxicating liquors ; that the retailing of them shall be 
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prohibited as a nuisance, except when sold for medicinal or 
sacramental purposes, or to be used in the arts ; 2nd. That it 
shall be the duty of the same court to license a competent 
number of persons to keep temperance houses, without the sale 
of intoxicating liquors ; and a sufficient number of storekeepers, 
physicians, or apothecaries to sell spirituous and vinous liquors 
for medicinal and sacramental purposes, and to be used in the 
arts ; but for no other purposes whatsoever ; 3rd. That every 
person or persons who shall sell or deliver any intoxicating 
liquors, except for the purposes before mentioned, shall be b'able 
to indictment, and on conviction be fined not less than twenty, 
nor more than one hundred, dollars. The people are called 
upon to decide the matter by ballot, at the usual places of 
holding elections. On each ballot is to be written or printed 
the words " licence " or " no licence." If there be a majority 
of votes for " no licence," the several propositions contained in 
the Act are by such majority enacted into a law, and the licence 
laws are repealed. If a majority of votes be for " licence," the 
propositions are rejected, and the licence laws continue in full 
force. There is no substantial difference between this and the 
case of a Bill introduced into either branch of the Legislature. 
In the latter, the Bill becomes a law by a majority of the votes 
of the members of each house ; in the former, by a majority of 
the votes of the people of the county at an election. But the 
Act of the 19th of February delegates the legislative power of 
the State to be exercised by the people of each county not only 
in a single instance, but year after year. By the fifth section, 
whenever one-fourth in number of the legal voters at the last 
preceding election in any county shall request the Levy Court 
to present the question of " licence " or " no licence " again to 
the people, it becomes the duty of the Levy Court to give public 
notice thereof; and the question is to be again decided by ballot 
on the next succeeding first Tuesday in April ; and so on in 
every year in which such written request shall be made. By 
the Constitution of this State, the legislative power cannot be 
called into action oftener than once in every two years, except 
by the Governor upon extraordinary occasions ; and then to be 
exercised only by a Senate and House of Representatives. But 
the fifth section of this Act, transcending the Constitution, 
authorises a minority of voters in each county to call into action 
every year the legislative power on this subject, to be exercised 
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by the people of such county through a ballot-box ; thus actu- 
ally annulling the Constitution, and subverting our form of 
government. But although such absurd and pernicious conse- 
quences are the result, the section referred to is strictly in 
accordance with the principle and intention of the Act itself, 
which proceeds on the assumption that, as legislative power is 
derived from the people, it may be transferred back to, resumed, 
and be exercised by them ; and that a law which they make in 
the exercise of such power is valid and binding. It is a legal 
maxim, that the same authority and strength which create an 
obligation, are required to annul or dissolve it ; therefore, if 
such a misnamed law be valid, it cannot be suspended, changed, 
or repealed except m the manner in which it was made, and by 
the same authority : that is, by means of a popular election, 
and by a majority of the persons voting at such election. 

The Judges all concurring that this judgment be rendered, 
by the Superior Court, for the plaintiff, on the ground that 
the Act of the Legislature of the 19th of February, 1847, 
was unconstitutional, and therefore illegal and of no effect. 

Another illustration of the supremacy of the law 
courts to the legislature will be found at page 82, in 
the notorious case of Antoni v. Wright (the Virginian 
State Bonds Case), which is referred to in connection 
with another branch of our subject, viz., the inability 
of the State to impair the validity of bondjide contracts 
by subsequent legislation. 

Under the general name of Municipal Bonds are in- 
cluded the obligations of all the public corporations 
which have authority to contract debts. Cities, towns, 
counties, and townships, being legally incorporated, 
issue bonds bearing the signature of the corporate 
officials. It has no doubt sometimes happened that the 
money obtained from the sale of the bonds has been 
misappropriated by the officials, but that does not affect 
the validity of the bonds, or the liability of the munici- 
pality to pay the amount. The inhabitants of a city or 
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town suffering from the excessive taxation required to 
pay the interest on the municipal debt contracted by a 
corrupt administration, who had perhaps squandered or 
misapplied the public money, have frequently attempted 
to contest the validity of the debts so incurred; not 
however on the ground of misappropriation of the 
money, with which it is manifest a lender has nothing 
to do, but by reason of the debt being contracted with- 
out proper legal authority. 

For the safety of the investor therefore, some general 
knowledge of the whole law on the subject is impera- 
tively required, and fortunately there has recently been 
published an authoritative work from which all the 
desired information can be readily obtained. 

' The Law of Municipal Bonds/* by Mr. E. N. Coler, 
of the New York bar, is an exhaustive treatise on the 
whole subject. A separate chapter is devoted to the 
law of each State of the Union, and the book is invalu- 
able as a work of reference, containing a masterly expo- 
sition of the principles of the law, and a full report of 
the leading cases decided in the various States. 

The power of the municipalities to contract debts 
and issue bonds varies in the different States. In some 
the municipalities have no power to borrow except by 
special Act of the State Legislature ; while in others, 
and these are in the majority, the borrowing powers, not 
being restricted by the State constitution or an Act of 
the State Legislature, are exercised under the authority 
of general laws which have been passed by the respective 
State Legislatures with reference to all the municipalities 
in the State In many of the States an Act has been 
passed by which the municipalities' can only contract 
debt to an amount not exceeding a certain percentage 
— generally 5 or 10 per cent. — of the value of the pro- 
perty in fhe municipality assessable for taxes. In some 

* Two vols., New York, 1873. 
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of the States this salutary restriction is embodied in the 
State constitution, which possesses the advantage of 
being less easily altered than an Act of the State Legis- 
lature. In none of the States can a municipality borrow 
or raise taxes for other than a public purpose. To do 
so would be an infringement of the principles not only 
of the State constitution, but also of the Constitution 
of the United States, and therefore illegal. The cases 
that have come before the courts have generally been 
in connection with the question of what constitutes a 
public purpose. 

There are certain purposes which are manifestly 
public, such as the making of roads or drains, building 
court or school-houses, pauper lunatic asylums or work- 
houses, constructing bridges, gas or water-works, and 
improving navigable rivers and canals ; and about 
these there can be no question. 

Although at first contested it has now been univer- 
sally decided that it is a public purpose to aid the con- 
struction of a railway passing through or terminating 
in the district, either by donation or by taking shares 
in the company. 

To make gifts to individuals in recognition of their 
public services has been decided to be a public purpose. 
On the other hand it is not a public purpose to sub- 
scribe for shares in a manufacturing or other trading 
company. 

The reader who is desirous of ascertaining with pre- 
cision the law in any of the States as to what is or is 
not a public purpose, or of learning the particular law 
in force in each State as to the issue of municipal bonds, 
is referred to Mr. Coler's work, which consists of two 
bulky volumes. 

In a part of his work the learned author has expounded 
two very important principles of the law, viz. (1), the 
rights of innocent holders of Municipal Bonds for valu- 
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able consideration, and (2) the inability of the State to 
impair the validity of contracts by subsequent legislation. 
The elucidation of these two branches of the law 
contains the gist of the whole matter so far as an 
investor is concerned, and, by the permission of the 
author, we are enabled to reproduce in their entirety, 
the parts of ' The Law of Municipal Bonds ' which treat 
of these subjects. 
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CHAPTER VI.* 

THE LAW OP MUNICIPAL BONDS AS REGARDS THE IN- 
NOCENT HOLDER FOR VALUABLE CONSIDERATION. 

The rights and duties of third parties in respect to 
Municipal Bonds are manifestly of the greatest practical 
importance, and we therefore consider them at length. 

As has been frequently stated in the foregoing 
pages, the negotiable obligations of municipal corpora- 
tions, are governed by the Law-Merchant, # the only 
radical difference being in the remedy. The incidental 
questions which arise are necessarily not entirely 
similar, inasmuch as in one case a political division is a 
party ; but these incidents do not affect the recognised 
fact that, in respect to their obligations, municipal 
corporations are in the eye of the law artificial persons, 
which are held to substantially all the responsibilities 
that are entailed upon individuals or private corporate 
bodies. The force and effect of this distinction open 
the way to a clear apprehension of every question, in 
the solution of which it is only necessary to apply the 
well-settled principles of modern law. So complete 
and uniform are these decisions, so well considered 
and so numerous, that there is little possibility of any 
marked diversity of opinion. There can only be those 
doubts that pertain to every class of legaL propositions 
which arise from the difficulty of applying known prin- 
ciples to facts. Happily, however, the rights of third 

* This chapter is a reprint of portions of chapter xxiii. of 'The Law of 
Municipal Bonds, 1 beginning at page 131 of the second volume. 
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parties under the Law-Merchant have been so clearly 
•defined, that almost any question growing out of them 
may be measured by unshaken rules, the certainty 
•and simplicity of which seems to ensure a correct 
-conclusion. 

The great fundamental truth on which the principles 
above touched upon rest is, that a municipal corporation, 
"when it assumes to contract with private parties, takes 
upon itself all the legal liabilities of a private corpora- 
tion. It is, when it enters the markets of the world, in 
no sense a political division, but purely and solely a 
private person. Hence it must be amenable to those 
rules which the commercial world has prescribed, and 
which the courts have reduced to an inflexible code 
from which nothing but the most extreme considera- 
tions can induce them to depart. {Bailey v. Mayor of 
N. F., 3 Hill, 531 ; Lloyd v. Mayor of New York, 
5 N. Y. ; Detroit v. Corey, 9 Mich., 165 ; Storrs v. Utica, 
17 N. Y., 104; Commissioners of Knox Co.r. Aspin- 
zcall, 21 How., 540, &c.) 

But so well settled is the law by irrefragable adjudi- 
cations, that any discussion of the principles upon which 
it rests is unnecessary. And it is equally unnecessary 
to attempt to trace the course of decision or its origin 
and development. Perhaps the leading case that has 
relation to the rights of a bond fide holder for value is 
that of the Commissioners of Knox Co. v. Aspinwall, 
decided by the Supreme Court of the United States in 
185$, and which we present in full. This was an action 
upon coupons issued for subscription to a railroad ; and 
the grounds of defence were that the Act permitting 
the subscription provided that the subscription should 
not be made except after an election properly held ; 
that the election had not been so held; and that, as 
the said Act was public, the takers of the bonds were 
charged with notice of its requirements and of the 

F 2 
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irregularity of the election. The court held that the 
commissioners were the proper parties to decide as to 
the regularity of the election ; and that their having 
subscribed to the stock and issued the bonds that pur- 
ported upon their face to have been issued in pursuance 
of law, a bond fide holder was clearly protected. This 
case has been followed without deviation by the same 
court through a series of decisions of the most positive 
character, in which it has been reaffirmed again and 
again. (Comm'rs Knox Co. v. Wallace, 21 How., 540 ; 
Bissell v. Jeffersonville, 24 How., 287 ; Gelpecke v. 
Bubugue, 1 Wall., 175 ; Van Hostrop v. Madison City T 
lb., 297 ; Murray v. Lardner, 2 Wall., 110; Rogers v. 
Burlington, 3 Wall., 654; Supervisors v. Schenck, 5 
Wall., 783 ; Lee Co. v. Rogers, 7 Wall., 183.) And 
numerous cases in the Circuit Courts of the United 
States are to the same effect. 

As far as the Federal judiciary is concerned, it has 
never materially varied from the position assumed in 
the Aspinall case, the comprehensive effect of which 
was to bring municipal bonds fairly within the rules of 
the Law-Merchant. And the same is true of the courts 
of probably all the States which have passed upon the 
subject. They have constantly adhered to the necessary 
doctrine, treating it as one which the requirements of 
the age as well as sound reason compelled them to 
recognise in the most emphatic terms. {Delafield v. 
State of Illinois, 8 Paige, 527 ; Mechanics 9 Bank v. N. 
Y. $ N. H. R. R. Co., 3 Kerr., 599 ; Conn. Mut. Life 
Ins. Co. v. C. § C. R. R. Co., 41 Barb., 9 ; City of 
Bridgeport v. Housatonic R. R. Co., 15 Conn., 502; 
Bulkky v. Welch, 31 lb., 342; Miners Ditch Co. v. 
Mollerbach, 37 Cal., 543 ; Hopple v„ Brown Township, 
13 Ohio St., 311 ; Bank of Ashland v. Jones, Id lb., 
145 ; Clark v. Des Moines, 19 Iowa, 213 ; Be Voss v. 
Richmond, 18 Grat., 338; Commissioners v. Bright, 18 
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Ind., 96 ; Maddox v. Graham, 2 Mete., 79 ; Craig v* 
Vicksburg, 31 Miss., 261; Chapin v.Vt.ty Mass. R: B. 
Co., 8 Gray, 575.) 

But with the recognition of the above rule, important 
conditions have been imposed, which have been as uni- 
formly insisted upon, and which may be taken to be 
almost as definitely settled. 

The issue of the obligations of a municipality are in 
every instance directly or indirectly provided for by 
statute, of the existence and terms of which all are pre- 
sumed to know. And it has been also uniformly held 
that a purchaser is put on inquiry as to the existence of 
the statute by virtue of which the bond purports to be 
issued. There are, then, limits in respect to the rights 
of innocent third parties, to ascertain and define which 
is manifestly of the greatest importance. It is not, 
however, difficult to do so, as the decisions are entirely 
clear and harmonious, establishing the distinctions with 
the happiest certainty. 

The purchaser of a municipal bond is put on inquiry 
as to two points : 

1. As to whether there has ever been authority of 
law by which the bond has been issued. 

2. As to whether the bond has been issued by the 
proper officials, and within the scope of their authority. 

Having ascertained as to these points, he is bound to 
go no farther, if the face of the bond shows that it 
is valid. 

The bond having been issued, the first essential point 
is as to the existence of a law authorizing its issue. If 
the purchaser fails to make this inquiry, and there be 
no law, the bond is invalid in his hands. It cannot be 
invested with any legal qualities. It is void under all 
circumstances. {Marsh v. Fulton, 10 Wall., 676 ; Clark 
v. City of Davenport, 14 Iowa, 494 ; Booth v. Woodbury, 
32 Conn., 118; Hooper v. Emery, 14 Maine, 375 ; Ex 
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parte Burnett, 30 Ala., 461 ; Floyd Acceptances, 7 Wall., 
666.) In the case of Rogers v. Burlington, an im- 
portant point is decided in relation to the effect and 
meaning of the words " public purpose " when used 
in an Act of the Legislature. Its Act of incorporation 
provided that the city of Burlington might, upon a 
vote of the citizens, " borrow money for any public 
purpose" An election was had in which the proper 
majority decided to subscribe to a railroad, and the 
bonds of the city were issued, which passed into the 
hands of third parties. In a suit upon the bonds, the 
Supreme Court of the United States held that they 
were authorized by the Act of incorporation, and were 
valid against the city. 

But if there be a law, the next question is as to its 
constitutionality, for the public are charged with notice 
of the provisions of the Constitution as well as those 
that are of a statutory nature. Omitting any general 
discussion of constitutional law, as it is clearly not 
germane in this connection, we proceed to consider 
certain pertinent questions that have not hitherto been 
examined. Many of the State Constitutions contain 
provisions fixing a limit beyond which the contracting 
of any debt is inhibited. It sometimes happens that 
an indebtedness within this limit is authorized by law, 
and that the municipality issues bonds in excess of the 
prescribed amount. The question at once presents 
itself : Are the bonds issued in excess of the consti- 
tutional and statutory limit valid in the hands of third 
parties ? 

That they are, there can be no doubt. And the 
reason will be found to be clear upon examination, 
while it is in consonance with the safest precedents of 
the law. The case of the Farmers and Mechanics 9 Bank 
v. Butchers and Drovers 9 Bank, 16 N. Y., 125, aptly 
illustrates the doctrine in which a solution is found. In 
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that case a teller was authorized to certify checks to a 
limited amount where the drawer had funds on deposit 
in the bank sufficient to cover them. In violation of 
his authority, the teller certified a check for the accom- 
modation of a party who had no funds in the bank, and 
the check, so certified, passed into the hands of a bond 
fide holder, upon whose action it was held to be valid. 
This case is often cited, and its reasoning is affirmed by 
an almost unlimited number of adjudications. 

It rests upon the principle, to which allusion will 
hereafter be made, that the purchaser is not bound to 
inquire as to the regularity of the conduct of the 
officials who are charged with the duty of issuing the 
bond. They are presumably competent and honest, 
and the innocent holder cannot be called upon to 
ascertain how many obligations may have been put 
upon the market, so long as he has made sure that 
there was a law that authorized the issue of a bond 
such as that he may take. He is not charged by the 
Constitution with notice that a fraudulent or improper 
execution of the law is to be anticipated. On the con- 
trary, he may rightly presume, from the fact of the 
bonds being in circulation, that they are within the 
prescribed constitutional limit, and issued in good faith 
and in a regular manner. 

The second inquiry that the purchaser is bound to 
make, is as to whether the bond is issued by the proper 
officials and is within their authority. 

The public official is an agent of limited powers, 
which are enumerated in the public Acts, and all parties 
dealing with him are supposed to know the extent of 
his authority. In the matter of issuing bonds, the law 
that authorizes the issue frequently provides that some 
particular officials shall execute it. 

The Legislature, for good and sufficient reasons, elects 
certain officials to act as the agents of the people in 
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putting forth certain obligations. By its Act it gives 
notice that those officials alone are competent to bind 
the people. The public are charged with this notice, 
and the bond, if issued by others than those selected, is 
therefore invalid wherever found. It is similar, prac- 
tically, to the instrument that is made without the 
authority of law. It has no legal force whatever. 

If the bond is issued in pursuance of law and by the 
proper officials, the innocent holder for value is not 
affected by any non-compliance with the terms of the 
law. The face of the bond saves every exception of 
this nature, for, as against the city, it must be taken to 
be true. All the cases are to this effect, and there is 
no conflict between them. The law and the issue of 
the bond by proper authority having been established, 
the innocent holder is . protected against any and every 
defect. 

The opinion in Aspinwall v. Knox Co. is cited as the 
leading case upon this branch of our subject as well as 
others. As has been stated, it has been constantly re- 
affirmed in numerous cases, and never doubted by a 
court. Published in extenso, it affords, in connection 
with other cases presented, the most complete and 
authoritative exposition of the law. 

The following is the opinion of the Supreme Court 
of the United States in the case of the Board of Knox 
Co. v. Aspinwall. 

Board of Knox County v. Aspinwall. 

Mr. Justice Nelson delivered the opinion of the court. 

This is a writ of error to the Circuit Court of the United 
States for the District of Indiana. 

The suit was brought in the court below against the Board 
of Commissioners of Knox County, to recover the amount due 
upon two hundred and eighty-four coupons, each for the sum 
of sixty dollars, the whole amounting to the sum of seventeen 
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thousand and forty dollars. The coupons were payable at the 
North Kiver Bank, in the city of New York One hundred 
and forty-two of them on the 1st of March, 1856, and the re- 
maining number on the 1st of March, 1857. These coupons 
were originally attached to one hundred and forty-two bonds, 
issued by the defendants, for $1000 each, the bonds payable at 
the bank above mentioned, twenty-five years from date, to the 
Ohio and Mississippi Bailroad Company, or bearer, with interest 
at the rate of six per cent, per annum, payable annually on the 
1st of March, at the bank, upon presentation and delivery of 
the proper coupons hereto attached, by the Auditor of said 
county. 

The coupons declared upon and sought to be recovered are 
those which were attached to those one hundred and forty-two 
bonds, and represented the interest due thereon on the 1st of 
March, 1856 and 1857. The plaintiffs are the owners and 
holders of these coupons. 

The main ground of the defence set up and relied on to 
defeat the recovery is, that the defendant, the Board of Com- 
missioners, possessed no authority to execute, or to authorise 
to be executed, the bonds or coupons in question ; and hence 
that they are obligations not binding upon the county of Knox, 
which this Board represents. Our chief inquiry, therefore, is 
whether or not these several obligations were executed and put 
into circulation, as evidence of indebtedness, by competent and 
legal authority. 

The defendant is a body corporate, under the laws of the 
State of Indiana, by the name of the Board of Commissioners 
of the county, and very large powers are conferred upon it in 
matters relating to the police and fiscal concerns of the county. 
The Auditor of the county is to act as its clerk, and the sheriff 
is to attend its meetings and execute its orders. It has a 
common seal, and copies of its proceedings, signed and sealed 
by the clerk, are evidence in courts of justice. It has power 
to dispose of the property of the county; to adjust accounts 
against it; to raise revenue, and examine accounts of dis- 
bursing officers ; and our appeal lies from its decision to the 
Circuit Court. (1 B. S. of Indiana, pages 180, 187.) 

On the 14th of February, 1848, the Legislature of Indiana 
incorporated the Ohio and Mississippi Railroad Company, and 
by the twelfth section of the charter provides as follows : 
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" It shall be lawful for the County Commissioners of any 
county in the State of Indiana, through which said railroad 
passes, for and in behalf of said county, to authorize, by order 
on their records, so much of said stock to be taken in said 
railroad as they may deem proper, at any time within five 
years after opening the books of subscription to said stock : 
Provided, however, that it shall be, and is hereby made, the 
duty of said County Commissioners, in any county through 
which said railroad may pass in the State of Indiana, to sub* 
scribe for stock for and on behalf of said county, at any annual 
election, within five years after said books are opened, after 
vo»te for the same." (Session Laws, 1848, page 619.) 

This Act was amended on the 15th of January, 1849 ; and 
in the second section it was declared to be the duty of the 
sheriffs of the counties — and, among , others, Knox County,, 
the one in question — forthwith to give notice of an election 
to be held on the first Monday of March then next, to deter- 
mine whether said county would subscribe for the stock of the 
Ohio and Mississippi Bailroad Company, &c. ; and if a majority 
of the votes shall be given in favour of the subscription, the 
County Board of Commissioners shall subscribe to said stock, 
&c, for the county, to an amount not less than $100,000; 
Provided, That the County Board of any of said counties may, 
within one week prior to the said election, increase or lessen 
the amount to be subscribed, of which notice shall be given 
at the different precincts of said county on the day of the 
election, &c. 

The third section provided that the county subscription 
shall be payable in county bonds, bearing interest at the rate 
of six per cent, per annum, payable annually on the first day 
of March, redeemable at such time and place as the directors 
of the company may determine, within thirty years from the 
date of the subscription. The section then provides for the 
levying of a tax annually upon the county by the Board of 
Commissioners, to meet the accruing interest on the bonds. 

The plaintiff gave in evidence, on the trial, that at a meeting 
of the Board of Commissioners of the county of Knox, on the 
26th of February, 1849, it ordered, under the power given in 
the second section above referred to, that the county subscribe 
$200,000 of the capital stock of the Ohio and Mississippi Bail- 
road Company. And, also, that at a meeting on the 25th of 
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October, 1850, after reciting that, in accordance with the 
wishes of the voters of the county, as expressed at the election 
held for that purpose in the several townships on the first 
Monday of March 1849, it is ordered that the Auditor, in the 
name and for the county of Knox, subscribe to the capital 
stock of the Ohio and Mississippi Bailroad Company four 
thousand shares of fifty dollars each, or the sum of $200,000 ; 
and that the Auditor be authorized to vote at all elections and 
meetings of stockholders, or to appoint a proxy in his stead. 
And that, in pursuance of this direction, the Auditor subscribed 
the four thousand shares, and received certificates in the name 
of the Board of Commissioners of the county for the same ; and 
also executed and delivered the bonds of the county, as pro- 
vided for in the third section of the Act of 1849, attaching 
thereto coupons for the interest. The bonds and coupons in 
question were issued under this authority. 

This is the substance of the case as presented on the record. 

The ground upon which the want of authority to execute 
the bonds in question is placed, is the alleged omission to 
comply with the requisition of the statute of 1849, in respect to 
the notices to be given of the election to be held on the first 
Monday of March, at which a vote was to be taken for or 
against a subscription of stock to the railroad company. 

It is insisted that an irregularity or omission in these notices 
had the effect to deprive the Board of this authority, or rather 
furnish evidence that the power had never vested in it under 
the Act; and further, tHat the plaintiffs are chargeable with 
a knowledge of all substantial defects or irregularities in these 
notices of the election, and not therefore entitled to the character 
of bond fide holders of the securities. 

The Act in pursuance of which the bonds were issued is a 
public statute of a State, and it is undoubtedly true that any 
person dealing in them is chargeable with a knowledge of it ; 
and as this Board was acting under delegated authority, he 
must show that the authority has been properly conferred. 
The court must therefore look into the statute for the purpose 
of determining this question ; and upon looking into it we see 
that full power is conferred upon the Board to subscribe for the 
stock and issue the bonds, when a majority of the voters of 
the county have determined in favour of the subscription, after 
due notice of the time and place of the election. The case 
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assumes that the requisite notices were not given of the elec- 
tion, and hence that the vote has not been in conformity with 
the law. 

This view would seem to be decisive against the authority 
on the part of the Board to issue the bonds, were it not for a 
question that underlies it; and that is, who is to determine 
whether or not the election has been properly held, and a 
majority of the votes of the county cast in favour of the sub- 
scription ? Is it to be determined by the court, in this col- 
lateral way, in every suit upon the bond or coupon attached, or 
by the Board of Commissioners, as a duty imposed upon it 
before making the subscription ? 

The court is of opinion that the question belonged to this 
Board. The Act makes it the duty of the sheriff to give the 
notices of the election for the day mentioned, and then declares, 
if a majority of the votes given shall be in favour of the sub- 
scription, the County Board shall subscribe the stock. The 
right of the Board to act in an execution of the authority 
is placed upon the fact that a majority of the votes had been 
cast in favour of the subscription, and to have acted without 
first ascertaining it would have been a clear violation of duty ; 
and the ascertainment of the fact was necessarily left to the 
inquiry and judgment of the Board itself, as no other tribunal 
was provided for the purpose. This Board was one, from its 
organization and general duties, fit and competent to be the 
depository of the trust thus confided to it. The persons com- 
posing it were elected by the county, and it was already in- 
vested with the highest functions concerning its general police 
and fiscal interests. 

We do not say that the decision of the Board would be 
conclusive in a direct proceeding to inquire into the facts 
previously to the execution of the power, and before the rights 
and interests of third parties had attached; but, after the 
authority has been executed, the stock subscribed, and the 
bonds issued, and in the hands of innocent holders, it would be 
too late, even in a direct proceeding, to call it in question. 
Much less can it be called in question to the prejudice of a bona 
fide holder of the bonds in this collateral way. 

Another answer to this ground of defence is, that the pur- 
chaser of the bonds had a right to assume that the vote of the 
county, which was made a condition to the grant of the power, 
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had been obtained from the fact of the subscription, by the 
Board, to the stock of the railroad company, and the issuing of 
the bonds. 

The bonds on their face import a compliance with the law 
under which they were issued. "This bond," we quote, "is 
issued in part payment of a subscription of two hundred thou- 
sand dollars, by the said Knox County, to the capital stock, &c, 
by order of the Board of Commissioners," in pursuance of the 
third section of Act, &c, passed by the General Assembly of 
the State of Indiana, and approved 15th January, 1849. 

The purchaser was not bound to look further for evidence of 
a compliance with the conditions to the grant of the power. 
This principle was recently applied in a case in the Court of 
Exchequer in England. (6 Ellis and Blackburn, p. 327, The 
Royal British Bank v. Turquand.) It was an action upon a 
bond against the defendant as the manager of a joint-stock 
company. The defence was a want of power under the deed of 
settlement or charter to give the bond. One of the clauses in 
the charter provided that the directors might borrow money on 
bonds in such sums as should from time to time, by a general 
resolution of the company, be authorised to be borrowed. The 
resolution passed was considered defective. Jervis, Ch. B., in 
delivering the judgment of the court, observed : " We may now 
take it for granted that the dealings with these companies are 
not like dealings with other partnerships, and that the parties 
dealing with them are bound to read the statute and the deed 
of settlement. But they are not bound to do more. And the 
party here, on reading the deed of settlement, would find, not a 
prohibition from borrowing, but a permission to do so on certain 
conditions, — finding that the authority might be made complete 
by a resolution authorising that which, on the face of the docu- 
ment, appeared to be legitimately done." (See also, 5 Ellis and 
BL, p. 245, S. C, and 25 E. L. and Eq., p. 114, Made v. 
Sutherland.) The principle we think sound, and is entirely 
applicable to the question before us. 

A question was made upon the argument, that the suit could 
not be maintained upon the coupons without the protection of 
the bonds to which they had been attached. But the answer is, 
that these coupons or warrants for the interest were drawn and 
executed in a form and mode for the very purpose of separating 
them from the bond, and thereby dispensing with the necessity 
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of its production at the time of the accruing of each instalment 
of interest, and at the same time to furnish complete evidence 
of the payment of the interest to the makers of the obligation. 

Some other minor points were made in the case upon the 
argument, which we have considered, but which it is not im- 
portant should be particularly noticed. We are satisfied the 
judgment below is right and should be affirmed. 
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CHAPTER VII * 

THE INABILITY TO IMPAIR THE OBLIGATION OP CONTRACTS 

BY LEGISLATIVE ACTION. 

Having laid down the principles by which the validity 
of the obligations of a municipal corporation may be 
ascertained, we consider how far such obligations, after 
having been lawfully assumed; may be affected by the 
sebsequent Act of the legislative power of a State. 

An irrefragable and certain solution of any doubts 
which may arise in connection wth this question is 
found in the first Article of the Constitution of the 
United States, and the numerous able and harmonious 
constructions it has received. The tenth section of that 
Article declares, inter alia, that no State shall pass any 
law impairing the obligation of contracts. The true mean- 
ing of this condition is in no sense doubtful. It has 
been guarded by the National and State courts with 
equal jealousy, and applied wherever either its spirit or 
letter could be properly invoked, and the form or parties 
to the contract do not in any degree vary its operation. 
Neither is it material whether the remedy or the con- 
tract itself is impaired. Any law of any nature that 
in any manner impairs the agreement, is within the 
prohibition. 

We examine briefly the leading cases decided in the 
Supreme Court of the United States, which is the final 
arbitrator in respect to questions growing out of the 

* This chapter is a reprint of the whole of chapter xli. of ' The Law of 
Municipal Bonds,' beginning at page 428 of Vol. II. 
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Federal Constitution, that will be a conclusive demon- 
stration of the correctness of the above statements. 

The first case in which the section in question received 
an authoritative explanation was that of Fletcher v. 
Peck , 6 Cranch, 87, which was decided in the year 
1810. The State of Georgia being possessed of a cer- 
tain tract of land granted it, by act of sale, to A, who 
sold it in good faith to B. It appearing that the grant 
to A was fraudulent, a subsequent Legislature attempted 
to take away B's title. The court, in an opinion of 
great weight, decided that the power of the State to 
cancel its former Act had determined, and that the Act 
of the subsequent Legislature was unconstitutional and 
void. In this decision it was established that the pro- 
hibition extended to contracts to which a State was 
a party, and, substantially, that wherever rights had 
vested they could not be curtailed by State enactment. 

Following Fletcher v. Peck came New Jersey v. Wil- 
son, 8 Cr., 164, and Terret v. Taylor, 9 lb., 43. In the 
great Dartmouth College case, 4 Wheat., 518, the court 
affirmed the earlier decisions. Dartmouth College had 
been granted a charter by the British Crown, which 
the Legislature of the State of New Hampshire attempted 
to alter by statute. But the court was of the opinion 
that the charter was a contract, and the State law was 
declared to be void. 

The rules laid down in the above cases were adhered 
to in Society for the Propagation of the Gospel v. New 
Haven, 8 Wheat., 484 ; Planters 9 Bank of Miss. v. Sharp, 
6 How., 301 ; Gordon v. Appeal Tax Court, 3 How., 
133 ; Cook v. Moffat, 5 How., 295, and others. 

The recent case of Von Hoffman v. City of Quincy, 
4 Wall., 535, decided in 1866, contains a very full and 
careful examination of the earlier decisions, and affords 
in itself a correct idea of the position of the court. In 
this important case it was held that a State Legislature 
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having authorised a municipal corporation to levy a tax 
to meet the payment of certain of its bonds, the right to 
levy such tax could not be withdrawn until the bonds 
were paid. The court says : u It is clear that where a 
State has authorised a municipal corporation to contract, 
and to exercise the power of local taxation to the extent 
necessary to meet its engagements, the power thus given 
cannot be withdrawn until the contract is satisfied. 
The State and corporation in such cases are equally 
bound. The power given becomes a trust which the 
donor cannot annul, and which the donee is bound to 
execute ; and neither the State nor the corporation can 
any more impair the obligation of the contract in this 
way than in any other. The laws requiring taxes to 
the requisite amount to be collected, in force when the 
bonds were issued, are still in force for all the purposes 
of this case. The Act of 1863 is, so far as it affects 
these bonds, a nullity. It is the duty of the city to 
impose and collect the taxes in all respects as if that 
Act had not been passed. A different result would 
leave nothing of the contract but an abstract right — of 
no practical value — and render the protection of the 
Constitution a shadow and a delusion." 

From these and other cases r it will appear that the 
protection of the Constitution covers any and all con- 
tracts however made, extending even to the State 
Constitutions, McGee v. Mathis, 4 Wall., 143 ; and that 
wherever a law impairs either the contract or its in- 
cidents — either the matter agreed upon or the means of 
carrying it out — it is void ab initio. 

A learned and interesting examination of the subject 
is presented in the very recent case of Antoni v. Wright. 
decided by the Court of Appeals of Virginia in Decem- 
ber 1872. The State had passed an Act by which it 
provided that certain coupons of its bonds should be 
receivable in payment of taxes. This Act was sub- 

G 
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sequently repealed by one which inhibited the receipt 
of anything but money in discharge of taxea A man- 
damus was applied for to compel a State officer to 
receive the coupons as provided in the first Act. The 
officer set up the repealing Act^ thus bringing in issue 
the question as to whether the first Act created a con- 
tract ; and if so, whether or not it was impaired by the- 
law last past. The court found affirmatively upon both 
points, and awarded a peremptory mandamus compelling 
the receipt of the coupons by the State officer. 

The learning and careful reasoning of the case, ite 
manifest correctness, and very recent date, induce us to* 
publish the opinion of the court in full. The following 
is the opinion : 

Christian, J. — The first of these cases is before lis on an 
original application by Antoni for a writ of mandamus to 
Wright, a sheriff of the city of Eichmond ; and the other, on a 
writ of error to a judgment of the Circuit Court of the city of 
Eichmond, whereby a peremptory mandamus was awarded 
against the same sheriff. The object of the proceedings in 
both cases was to compel the sheriff to receive from the parties, 
respectively, in payment of taxes due the State, certain interest 
coupons issued by the State of Virginia under the Act of 30th 
of March, 1871, known as the Funding Act, which coupons had 
been dnly tendered to said sheriff in payment of taxes, and 
which, it is agreed, were in form and substance as follows : 

" The Commonwealth of Virginia will pay the bearer three 
dollars interest, due first July, 1872, on bond No. — . 
(Signed) George Eye, 

u Treasurer of {he Commonwealth of Virginia" 

The sheriff refused to receive them, because, as he alleged,, 
he was prohibited from so doing by the Act of March 7, 1872. 
(Sess. Acts, 1871-72, ch. 184, p. 141.) The Circuit Court 
awarded a peremptory writ of mandamus, requiring the sheriff 
to receive the coupons in payment of taxes, and the causes 
come before this court on a writ of error to the judgment afore- 
said and on the original application of Antoni. 

The questions involved in the two cases are identical, and, as 
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was said by Judge Davis, of the United States Supreme Court, 
in a similar case (Fwrman v. Nichcl, 8 Wall., 44), are of much 
greater " importance than difficulty." 

They are the following : 

I. Was there needed the Act aforesaid of March 30, 1871, 
between the State and such of her creditors as should accept 
and comply with the terms of the Act, a valid contract, that 
the interest coupons issued thereunder should " be receivable at 
and after maturity for all taxes, debts, dues, and demands due 
the State"? 

IL If so, was the obligation of this, contract impaired by the 
Act aforesaid of March 7, 1872, which substantially declares 
that the collecting officers of the State shall not receive the 
coupons aforesaid in discharge of any " taxes or other demands 
of the State now due or that shall hereafter become due ?" 

The first and all-essential question is, Was there a valid 
contract between the State and her bondholders ? 

To consider this question intelligently, a brief reference to 
the substance of the Funding Act, and to the facta and circum- 
stances under which it was passed, is proper, and perhaps neces- 
sary. We know, as matter of history, that prior to the late 
war between the United and Confederate States, and before her 
violent dismemberment, the State of Virginia, for the benefit of 
the whole and every part of the State, had contracted a very 
heavy debt, amounting at the date of the Funding Act to about 
$40,000,000 of principal During the war, and by an act of 
violence which she was powerless to resist, about one-third of 
the population and territory of the State was cut off and formed 
into a new State, called West Virginia, and by that name that 
portion of the State of Virginia has been formally acknowledged 
as a State by the constituted authorities of the Federal Govern- 
ment, and has been regularly admitted as a member of the 
Federal Union. Both States, in their Constitution and by 
legislation, have acknowledged their respective liability, but 
very little progress towards a settlement of any kind seems to 
have been made. In the meantime, the payment of interest 
was for a time wholly suspended, and then only partially 
resumed by the State of Virginia alone, whilst West Virginia 
had not, and has not to this day, paid any part of the debt, 
principal, or interest, and the bonds of the State of Virginia 
being held by the creditors for the whole debt, much anxiety 

a 2 
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was felt and manifested on the subject, as well by the State as 
by her creditors. 

Under these circumstances, and hopeless of any early settle- 
ment with West Virginia, the State of Virginia proposed to 
her creditors, by the Act aforesaid of 30th March, 1871, a 
separate adjustment of her own indebtedness, which she assumed 
to be two-thirds of the entire debt. Her offer was to issue to 
her creditors new bonds for two-thirds of the entire debt, 
principal, and interest, to run for thirty-four years, with 
interest; payable semi-annually on the aggregate amount 
of principal and interest; the bonds to be coupon or re- 
gistered, at the option of the creditor, and to be convertible 
the one into the other at the like option ; and, to give them 
greater value, the coupons were to be receivable at and after 
maturity for all taxes, debts, dues, and demands due the 
State, which should be so expressed on their face. 

As to the remaining third of the debt, assumed to be the just 
proportion of West Virginia, the State of Virginia proposed the 
adjustment set forth in the following certificate — like certi- 
ficates to be issued to all creditors accepting the terms proposed 
by the State t 

" Beceived at and after maturity for all taxes, debts, and 
demands due the State. 

"The Commonwealth of Virginia will pay the bearer three 
dollars interest, due 1st July, 1872, on bond No. 3501. 

"Geobge B*e, 
" Treasurer of the Commonwealth of Virginia. 
m Coupon No. 2." 

" Commonwealth of Virginia. 

• "No.—. .; $ ,, . 

" Tkeasueer's Office, 
" Richmond, Va,, - — ~, 187-. 
" This is to certify that there is due unto — , heirs, exe- 
cutors, administrators, or assigns, — dollars, being one-third 
of bond surrendered under the provisions of an Act approved 
March the 30th, 1871, entitled ' An Act to provide for the 

funding and Payment of the Public Debt ' (viz., bond No. , 

with interest amounting to dollars). Payment of said 

one-third, with interest thereon at the rate of six per cent, per 
annum, will be provided for in accordance with such settlement 
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as shall hereafter be had between the States of Virginia and 
West Virginia in regard to the pnblic debt of the State of 
Virginia existing at the time of its dismemberment, and the 
State of Virginia holds said bonds, so far as unfunded, in trust 
for the holder hereof or his assigns. 

" In testimony whereof this certificate has been signed by 
the Treasurer and countersigned by the Second Auditor, as 

provided by law. , 

" Treasurer of the Commonwealth of Virginia. 



" Second Auditor of Virginia' 9 

" For value received, assign unto , of , the 

within certificate of the Commonwealth of Virginia, and hereby 
transfer all of my right, title, and interest therein. 



« 



"Dated — : — , 18 — . Executed in the presence of , a 

notary public of . 

Upon the receipt of the bonds of the State for her assumed 
indebtedness, and of the certificates aforesaid for what was 
assumed to be West Virginia's portion, the creditors accepting 
the terms of the State were to surrender their old bonds to be 
cancelled. 

A large portion of the creditors accepted the terms proposed, 
and surrendered their old bonds to be cancelled, and received 
the new bonds and certificates issued as aforesaid under the 
Funding Act ; and the question is, whether the undertaking set 
forth in the coupons issued under the Act, that they should be 
" receivable at and after maturity for all taxes, debts, dues, and 
demands due the State," is a valid legislative contract upon 
sufficient consideration. Were it a contract between individuals, 
a mere statement of the case would suggest the answer. 

To illustrate : A and B owe to C a joint debt, but in unequal 
proportions between themselves. B leaves the country, and 
the condition of A and the circumstances of the case make it 
reasonable, in A's judgment, that he should propose a separate 
adjustment of the amount due from him as between himself and 
B, and as part of the arrangement proposes, as agent, to collect 
B's portion of the debt. C accepts the proposition, takes A's 
individual note for his part of the debt, with extended credit, 
takes his undertaking in writing to collect, if practicable, B's 
part, and surrenders to A for cancellation the joint note of A 
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and B. Is there an intelligent judicial tribunal on earth that 
would tolerate the defence by A that his separate note was 
without consideration? We think not The surrender, in 
fact, of a bond or note to be cancelled, is of itself ample consi- 
deration for its renewal, with arrearages of interest added/ and 
is a daily transaction between individuals. 

A fortiori is there ample legal consideration when other 
circumstances involving principles of compromise enter into 
the adjustment, when a large proportion of the principal is per- 
manently or temporarily abated, and when the new bond is 
taken for but two-thirds of the debt? Such would certainly 
be the case with, individuals ; and what is a good consideration 
between individuals is good between the State and individuals. 

Authority on the question whether the adjustment we are 
considering is a contract, and a contract cm sufficient consi- 
deration, is scarcely necessary ; but in the case of New Jersey 
y. Wtl8on 9 7 Crancb, 164, involving in substance the same 
questions, Chief-Justice Marshall says : " The question, then 
is narrowed to the inquiry whether, in the case stated, a 
contract existed, and whether that contract is violated by the 
Act of 1804. 

" Every requisite to the formation of a contract is found on 
the proceedings between the then colony of New Jersey and 
the Indians. The subject was a purchase on the part of the 
Government of extensive claims of the Indians, the extinguish- 
ment of which would quiet the title to a large portion of the 
province. A proposition to this effect is made, the terms stipu- 
lated, the consideration agreed upon, which is a tract of land, 
with the privilege of exemption from taxation; and then, in 
consideration of the arrangements previously made, one of 
which this Act of Assembly is stated to be, the Indians make 
their deed of cession. This is certainly a contract, clothed 
in forms of unusual solemnity. The privilege, though for the 
benefit of the Indians, is annexed by the terms which create 
it to the land itself, and not to their persons." And he held 
that a law of the State passed in 1804, more than fifty years 
afterwards, and after the Indians had sold their lands and left 
the State, repealing the section which secured the privilege 
of exemption, impaired the contract, and was void. He says : 
" This contract is certainly impaired by a law which would 
annul this essential part of it." (lb., pp. 166, 167.) 
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Now, it will be seen that all the requisites of a contract 
referred to by the Chief-Justice in New Jersey v. Wilson exist 
in the case before us. 

The subject-matter was an equitable adjustment of the State 
debt under the novel and anomalous condition in which the 
State of Virginia was placed, so that the amount for which she 
was willing to be held directly bound to her creditors might 
ibe distinctly ascertained, and her 4 bonds given for that amount 
in lieu of the old bonds. A proposition to this effect is made, 
the terms stipulated, the consideration agreed on, which is the 
issue by the State of the bonds and certificates aforesaid, with 
the extended credit thereby secured, and the further con- 
sideration of the surrender by the creditors of their old bonds 
to be cancelled. The consideration on the part of the creditors 
is in fact complied with by the surrender of their bonds to be 
•cancelled according to the agreement, and the State issues to 
them the coupon bonds and certificates as agreed on, with the 
privilege aforesaid on the face of the coupons. 

In the language of Chief-Justice Marshall, we say this is 
certainly a contract, clothed in forms of unusual solemnity, 
.and the quality of receivability for taxes and other dues to 
the State is annexed to the coupon, and follows it wherever it 
may go. But we are not without other authority even more 
•directly to the point. 

In 1836 the Legislature of the State of Arkansas chartered 
•a bank, called the Bank of the State of Arkansas, the whole 
capital of which belonged to the State, and the President and 
Directors were elected by the General Assembly. A section 
of the charter provided " that the bills and notes of said insti- 
tution shall be received in all payments of debts due to the 
State of Arkansas;" but this section was repealed in 1845. 
At the date of the repeal a large amount of the issues of the 
bank were in circulation, a portion of which were acquired by 
Woodruff, a judgment dcttor of the State, after the date of 
the repeal, and were tendered to and refused by the collecting 
officer of the State. A mandamus was applied for and refused 
by the State courts. The case was carried to the United States 
Supreme Court by writ of error: Held, that the legislation 
aforesaid, to receive the notes in payments to the State, con- 
stituted a contract between the State and the holders of the 
notes which was binding on the State. Woodruff v. TrapnaU, 
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10 How., 190, Judge McLean, delivering the opinion of the 
court, said: "The, entire stock of the bank is owned by the 
State. It furnished the capital and receives the profits; and 
in addition to the credit given to the notes of the bank by the 
capital provided, the State declares in the charter they shall be 
received in payment of all debts due to it. Is this a contract? 
A contract is defined to be an agreement between competent 
parties to do or not to do a certain thing. The undertaking 
on the part of the State is to receive the notes of the bank 
in payment from its creditors: This comes within the definition 
of a contract. It is a contract founded on good and valuable 
consideration, a consideration beneficial to the State, as its 
profits are increased by sustaining the credit, and consequently 
extending the circulation of the paper of the bank. With 
whom was this contract made ? We answer, with the holders 
of the paper of the bank. The notes are made payable to 
bearer, consequently every lon& fide holder has a right, under 
the twenty-eighth section, to pay the State any debt he may 
owe it in the paper of the bank. It is a continuing guarantee 
by the State that the notes shall be so received. Such a 
contract would be binding on an individual, and it is not less 
so on the State." (lb. 205, 206.) 

The guarantee concluded all the notes of the bank in circula- 
tion as clearly as if on the face of every note the words had 
been engraved, "This note shall be received by the State 
in payment of debts," and that " the Legislature could not 
withdraw this obligation from the notes in circulation at the 
time the guarantee was repealed is a proposition which can 
require no argument." Any one had a right to receive them,, 
and to test the constitutionality of the repeal. (lb. 206.) 

All this reasoning applies with full force to the cas^s before 
us : indeed, they are much stronger than Woodruff v. TrapnaH r 
in this, that here the State is herself both the creditor and 
the debtor directly and immediately. It is her own debt, 
and not the debt of an insolvent corporation, which she has 
contracted to receive. And they are stronger in this also, that 
here the receivability of the coupons in payments to the State 
is engraved on their face, whereby the State publishes to every 
one who may wish to acquire a coupon that it will be received 
in all payments to the State, and thus invites him to take it ; 
whereas, in Woodruff v.' Trapnall, although that right was 
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secured by law, yet it did not appear on the face of the notes. 
A decision, the same in all respects with that of Woodruff v. 
Trapnatt, was made in the recent case of Furman v. Nichol, 
decided by the United States Supreme Court in 1868 (8 Wall., 
44) without a dissenting opinion. The question, arose under 
the charter of the Bank of Tennessee, which, like the Bank 
of the State of Arkansas, was exclusively a State institution, 
chartered for the benefit and sustained by the credit of the 
State. The twelfth section of the charter provided " that the 
bills or notes of said corporation, orignally made payable, or 
which shall have become payable, on demand in gold or silver 
coin, shall be receivable at the treasury of the State, and by all 
the tax-collectors and other public officers of the State, in all 
payments for taxes and other moneys due the State." 

Held, that the provision constituted a valid contract by the 
State with all persons receiving them; that the bank-notes 
issued whilst that section should remain in force should be 
received in payment of all public dues; that the guarantee 
was in no sense a personal one, but attached to the notes them- 
selves as much as if written on the back thereof; that this 
guarantee went with the notes everywhere as long as they 
existed, and was a standing invitation to all persons to receive 
them, even though the section, after the notes were issued, had 
been repealed. The court says — page 61 (no one dissenting)— 
" the quality of negotiability is annexed to the notes in words 
that cannot be misunderstood, and which indicate the purpose 
of the Legislature that they should be used by every one who 
is indebted to the State," and they "held that the contract 
under the Constitution of the United States could not be 
impaired by subsequent legislation." 

These decisions, made by the appellate tribunal in the last 
resort in such cases, directly on the point, would seem to be 
conclusive of the question; but they have been incidentally 
approved by the unanimous opinion of this court in the recent 
case of the Exchange Bank of Virginia v. Knox, &c. (19 Grat., 
739). In that case the unanimous opinion of the court dis- 
tinguishes the case from Woodruff v. Trapnall, and in reference 
to the latter case uses the following language: "The court 
decided that the Act of 1845, repealing the ninth section of 
the Act of 1836, was unconstitutional, because it impaired the 
obligation of the contract created by that section between the 
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State and the billholder to receive its own notes (the State 
being the bank in this case) in payment of debts due to it. 
The judgment in this case was a debt due to the State of 
Arkansas, and the provision was that the notes and bills of 
this institution shall be received in payment of all debts due 
the State of Arkansas. This was clearly a case of contract, 
which could not be impaired by subsequent legislation." (Page 
753.) 

Such was the unanimous opinion of this court on the contract 
in the case of Woodruff v. Trapnaff. 

A multo fortiori then is .this a case of contract not to be 
impaired by legislation, since here is the direct and irrevocable 
undertaking of the State, set out in full on the face of the 
coupons, that they shall be receivable in payment of all taxes 
and dues to the Stale — that a debt of heta, past due, shall be 
received in payment of a debt due to her. 

But it is argued that it is not within the power of the 
Legislature to make such a contract: that it would tend to 
trammel and embarrass the action of the future Legislatures, 
to deprive them of proper control of the revenue, and might, 
by substantially annulling the taxing-power, put a stop to the 
wheels of government. It is unquestionably true that one 
Legislature cannot, by ordinary legislation, bind or control 
in any manner subsequent Legislatures. But it is equally 
true that by special legislation a subsequent Legislature may 
be bound. It is bound by a grant, for ever parting with the 
property of the State by a temporary or perpetual exemption 
of specific property or interests from taxation, by a bond legi- 
timately issued by the State, which imposes an obligation on 
all future Legislatures, which they cannot by legislation im- 
pair, and by all legitimate legislative contracts. The principle 
involved in the instances of binding legislation referred to is 
the same involved in these cases ; and in some of them, we 
think, goes far beyond it. The interest on the debt of a State 
is, in all well-regulated governments, deemed an essential part 
of the annual expenses of Government, and is always annually 
provided for. To add, as an additional sanction to a high obli- 
gation already existing, that coupons for interest shall be re- 
ceived as money in payment of debts due the State, would 
seem ordinarily to be a very innocent measure, for it would 
only prevent a double process of collection and payment, by 
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applying to the State law of set-off, which is good between in- 
dividuals. It withdraws not a dollar's worth of property from 
taxation; it interferes in no manner whatever with the legi- 
timate power of the Legislature. All that can be said of it is, 
that incidentally it puts an obstacle in the way of the power, 
not the right, of the Legislature to decline to provide for an 
obligation which they are forbidden by the Constitution to 
impair. The most that can be said of the Act complained is, 
that incidentally it m&y have the effect of an appropriation of 
a portion of the annual revenue of the State for thirty-four 
years to meet the annually accruing interest on a specific debt 
This does not seem to be very alarming legislation for a State 
whose Constitution not only contemplates the annual payment 
of interest on the public debt, but on the creation of a debt 
imperatively requires that a sacred sinking-fund shall be esta- 
blished and set apart for the extinction of the principal. 

If it be said that such legislation might result in crippling 
the power and resources of the State in time of war or other 
great calamity, we say that legislation cannot be adapted in 
advance to extraordinary and exceptional cases. Such cases 
must and will occur at times with all nations, and must always 
be met and provided for by the wisdom of the Government for 
the time being. At such a time, however, the honour and 
name and high credit secured to a State by unbroken faith, 
''even in adversity, will, apart from all other considerations, be 
worth more in dollars — incalculably more — than the compara- 
tively insignificant amount of the interest on a portion of the 
public debt secured by any breach of contract. We think the 
incidental appropriation of a portion of the annual revenue of 
the State for a period of thirty*four years (a mere point of time 
in the life of a nation), to meet the annually accruing interest 
on a specific debt of the State, is certainly not a greater stretch 
of legislative power than the purchase by the State of an ex- 
tensive tract of country, and a grant of the same for ever, 
with perpetual exemption from taxation, as was done in the 
case of New Jersey v. Wilson. The one is, to say the most of 
it, only a temporary appropriation in advance of a portion of 
the public revenue to the payment of a public debt which ought 
to he paid. The other is an absolute and unconditional sur- 
render for ever of a portion of the public revenue — that is, so 
much as would arise from the taxes remitted. Nor do we 
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think it a greater stretch of power than the surrender of the 
right to tax the property of great and wealthy corporations : 
on the contrary, we think the latter immeasurably greater than 
the former. 

That such powers may be legitimately exercised has been 
over and over again decided by the courts of the States and 
the United States in cases too numerous to mention ; and, in 
the face of the very argument now urged, over and over re- 
peated and as often overruled. In one of the latest cases 
(Home of the Friendless v. Bouse, 8 Wallace, 430) the court 
says (p. 488) : " The validity of this contract is questioned at 
the bar, on the ground that the Legislature had no power to 
grant away the power of taxation. The answer to this position 
is, that the question is no longer open for argument here ; for 
it is settled by the repeated adjudications of this court, that a 
State may, by a contract based on a consideration, exempt the 
property of an individual or corporation from taxation either 
for a specified period or permanently. And is equally well 
settled that the exemption is presumed to be on sufficient con- 
sideration, and binds the State if the charter containing it is 
accepted :" referring in a note to numerous cases. 

To this we will add a reference to the case of the City of 
Bichmond v. The Bichmond and Danville Bailroad Company, 
19-21 Grattan, 604, in which this court unanimously concurred 
with the Supreme Court of the United States that the question 
was no longer open. In delivering the opinion of the court in 
that case, Judge Staples says : " The power of exemption as 
well as the power of taxation is one of the essential elements of 
sovereignty. The right of a Legislature to surrender the power 
of taxation in specific cases has been the subject of one of the 
ablest and most exhaustive judicial decisions ever known in the 
Supreme Court of the United States, and is now regarded as 
established upon the most solid foundations of public policy and 
expediency." 

We think the principle of the case before us is covered by 
the class of cases referred to ; but if not, the question is directly 
decided in the cases of Woodruff v. TrapnaJl and Furman v. 
Nichol, already cited, and the principle of those cases has, as 
we have seen, been unanimously approved by this court in the 
case of the Exchange Bank of Virginia v* Knox, 19 Grattan, 
753. We think the question, therefore, no longer open for 
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discussion. It is further contended that the Funding Act 
is unconstitutional and void, because it is repugnant to the 
eighth section of the eighth Article and to the fifth and tenth 
sections of the tenth Article of the State Constitution, dedi- 
cating certain portions of the revenue to the support of free 
schools. 

We think there is no such conflict in the case. The interest 
on the debt may be paid in the mode prescribed, and the con- 
stitutional provisions in relation to free schools complied with 
without violation of the Constitution. It only requires what 
the creation of every new debt imperatively demands — an 
increase of taxation. 

The argument is based on the assumption that the Legislature 
of the State will itself pursue such a course as may result in a 
inalappropriation of the funds referred to ; that it will decline 
to provide for the high obligations resting on it, and then rely 
on the consequences of that default to defeat the claims of just 
creditors. The obligation to provide for these coupons is as 
high under the Constitution as the duty to apply the capitation 
tax and other funds referred to to schools. Both duties are 
alike obligatory, and there is no conflict between them. It is 
only by the failure to discharge the one that the performance 
of the other can be placed in jeopardy ; and it rests with the 
Legislature, by faithfully and fearlessly meeting both obliga- 
tions, to preserve the plighted faith of the State and protect 
her Constitution from violation. 

It is contended also that the entire Funding Act is invalid, 
because it violates the eighth section of the tenth Article of 
the Constitution, which requires that the unfunded debt of the 
State * shall not be funded or redeemed at a value exceeding 
that established by law at the time said debt was transacted." 

It might, perhaps, with good reason, be held that the provision 
does not apply to the Funding Act at all, as the debt funded 
was not the u unfunded debt " of the State, but her old funded 
debt and its accretions ; but it is unnecessary to decide this 
question, because, conceding the section to be applicable, its 
provisions are not violated by the Funding Act. In using the 
word " value " of the unfunded debt, we think there was no 
reference to the amount of the debt, but to the rate of interest. 
The rate of interest may be and has always been " established 
by law," but we do not well see how the Legislature could 
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reasonably speak of the amount of an unfunded debt as " esta- 
blished by law." The effect of the construction contended for 
would be to prohibit the payment of all arrearages of interest 
on the redemption of the State debt, because the Constitution 
forbids alike the funding or the redemption of the unfunded 
debt of the State as a value exceeding that established by law 
at the creation of the debt Under that construction the large 
arrearages of interest at the date of the Funding Act could not 
have been paid at all had the State been ready to redeem the 
debt, since the arrearages of interest, when added to the prin- 
cipal, would make an aggregate greatly larger than the original 
debt Such, certainly, is not the meaning of the Constitution. 

Again, we are told that the Funding Act is void, because it 
impairs the rights of holders of coupons under the Act of April 
25, 1867. It is enough to say that the question is not before 
us. No holder of those coupons, if indeed any such holder now 
exists, is here complaining of the Funding Act ; and it is well 
settled that the court will never pronounce a statute unconstitu- 
tional because perhaps it may affect others not before the court. 
" The statute is assumed to be valid until some one complains 
whose rights it invades." (Cooley on Constitutional Limita- 
tions, pages 163, 164, and cases there cited.) 

Upon the whole, we are of opinion that the undertaking on 
the part of the State in the Funding Act, and set forth on the 
face of the coupons issued thereunder, constitutes a valid legis- 
lative contract on sufficient consideration; that said coupons 
should be receivable in payment of all taxes, debts, and dues to 
the State ; and that the obligation of such contract cannot, under 
the State and Federal Constitutions, be impaired by subsequent 
legislation. " The inviolability of contracts, public and private, 
says Judge Christian, delivering the opinion of the whole 
court in the homestead cases, not yet reported, " is the founda- 
tion of all social progress and the corner-stone of all the forms 
of civilised society wherever an enlightened jurisprudence 
prevails." 

Has the obligation of the contract of the State in this case 
been impaired by the Act of March 7, 1872 ? 

The mere statement of the substance of each will furnish the 
answer to the question. 

The contract is that the coupons issued under the Funding 
Act shall be receivable in payment of all public dues. 
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The Act of March 7, 1872, declares in substance that they 
shall not be so received. 

In the language of Chief-Justice Marshall in New Jersey 
v. Wilson, " This contract is certainly impaired by a law which 
would annul this essential part of it." We are of the opinion,, 
therefore, that the Act aforesaid of March 7, 1872, is repugnant 
to the Constitution of this State and of the United States, 
inasmuch as it impairs the obligation of a contract, and is on 
that account and to that extent void; and being further of 
opinion, both on principle and authority, that the writ of man* 
damus is the remedy in this case (the duty of the sheriff being 
purely ministerial), a peremptory writ of mandamus must be 
awarded in the case of Antoni v. Wright, and the judgment of 
the Circuit Court of the city of Richmond in the case of Wright 
v. Smith must be affirmed. 

The court is sensible of the grave, responsible, and painful 
duty that will he east on the Legislature by this decision, but we 
fed assured it will be faithfully and wisely met. We think, 
with the whole court in the homestead cases, thai temporary relief 
from pecuniary pressure would be too dearly bought at the price 
of the broken faith of Virginia. She has just x emerged from 
a terrible trial — an ordeal of fire — without a stain on her 
escutcheon. Impoverished, crushed, and dismembered, but not 
dishonoured, she is now taking a new departure, and we would 
hope to see it in the right direction. In the language of a 
vigorous writer, " Now is the seed-time of faith and honour. The 
least fracture now will be like a name engraved with the point 
of a pin on the tender rind of a young beech — the wound will 
enlarge with the tree, and posterity will read it in full-grown 
characters." 

This court is unwilling to inflict that wound. 

It is important, however, that it be borne in mind 
that it is only where there are vested rights that the 
Federal Constitution applies. It cannot be possible to 
impair a contract unless a contract exists. The pro* 
vision has nothing to do with the privilege of con- 
tracting in any form. It relates purely to cases where 
the rights of creditors are involved by reason of an 
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agreement. Where there is no contract there is no 
restriction.* 

Doubts may arise in some instances, but there can be 
no uncertainty where the bonds of a municipality have 
been issued. Under the ruling in Von Hoffman v. City 
of Quincy, which is well-settled law, every right that 
existed to enforce the bonds, when they were taken by 
the holder, remains unimpaired. In respect to such 
rights the State is utterly powerless. 

* EDITOR'S NOTE. 

This dictum of the learned author has received confirmation in the sequel 
to the Virginian State Bonds case. The Act of 7th of March, 1872, of the 
Virginian State Legislature was declared, by the decision in Antoni v. Wright, 
to be unconstitutional only in so far as it annulled a contract which, by the 
Funding Act of the 30th March, 1871, was made between the State and those 
of its creditors who took advantage of the option afforded them by the 
Funding Act to exchange their bonds for new ones, the coupons of which 
would be receivable in payment of taxes. 

But there was no such contract made with the remaining State creditors, 
who did not accept the option afforded by the Act of 1871, and therefore the 
Act of 1872 is valid to prevent those State creditors who did not convert 
their bonds previous to the 7th of March, 1872, from now compelling the 
State to exchange their bonds, under the Act of 1871, for others, the coupons 
of which will be receivable for taxes. This view of the case is more fully 
explained in the opinion of the Attorney-General of the State of Virginia, 
which we reprint from a Richmond newspaper : 

The Rkcbivability op Coupons fob Taxes. 
Opinion of the Attorney-General. 

" We have known for some days that Attorney-General Taylor had advised 
Auditor Taylor to instruct collectors to receive the coupons of bonds issued 
under the Funding Bill in payment of State taxes, and a few days ago we 
mentioned the fact in the Whig. We have now a copy of the opinion given 
to the Auditor by the Attorney-General, and we here lay it before our readers : 

' Commonwealth of Virginia, 
v • * Attorney-Generars Office, 

' Hon. William F. Taylor : * Richmond, January 5, 1873. 

* Sir, — In reply to your note of yesterday, I have to say that the Supreme 
Court of Appeals, in the cases of Antoni v. Wright, Sheriff, and Wright, 
Sheriff v. Smith, decided that so much of the Act in force 7th of March, 1872, 
" entitled an Act declaring what shall be received in payment of taxes, or 
other demands of the State," as attempted to prohibit holders of coupons, 
issued before the passage of that Act, under the Act approved March 30, 1871, 
41 entitled an Act to provide for the Funding and Payment of the Public Debt," 
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from tendering them to the collecting officers of the State in payment of taxes 
•due to the State by the holders of such coupons, is unconstitutional and void ; 
and that holders of such coupons owing taxes to the State have the right to 
tender them in payment of such taxes to the collecting officers of the State. 

* This decision embraces only the coupons issued before the passage of the 
Act of 7th of March, 1872, under the Act of 30th of March, 1871, and have the 
receivability clause of the Act, approved March 30th, 1871, stamped upon 
them, and, as I understand the decision, such coupons as may under the pro- 
visions of this latter Act be issued with the receivability clause for registered 
bonds exchanged according to the terms and provisions of the Act. But it 
does not extend the privilege to tender coupons which, accompany bonds 
funded since the 7th of March, 1872, and to which the receivability clause is 
not annexed. 

' In other words, the State, by the Act of the 7th of March, changed her 
mode of funding, and all bondholders who failed to fund before that day have 
the right to fund, but cannot get coupons with the receivability clause an- 
nexed to them ; and, hence such coupons cannot be tendered for taxes. The 
State had the right to change her mode of funding ; and she might now pass 
an Act suspending any further funding of her debt, and those who have not 
availed themselves of the privilege to fund would have no just ground of 
complaint. When an Act is declared to be void by the Supreme Court of 
our State, it is as if no law had been passed. I would advise you to instruct 
the collectors to receive from the taxpayers any coupons which they have 
the legal right to tender, and at the same time advise them of the act making 
it penal for them to buy or speculate in coupons. It is true, the decision of 
the court might be held technically to only apply to the parties litigant before 
the court, and the collectors might refuse to receive coupons when tendered 
by other parties, but as the decision of the court went to the constitutionality 
of the Act, it seems to me it would be unnecessary to pursue a course which 
would only serve to annoy the courts and parties and entail on the Common- 
wealth, the courts, and parties, unnecessary expense and trouble. 

' Your obedient servant^ &c, 

(Signed) « James C. Taylor.' " 

From the following paragraph, which appeared in the Money Market intelli- 
gence of the London newspapers of 5th January, 1874, it seems that the 
opinion of the Attorney-General has been confirmed by the Supreme Court of 
Appeals of Virginia. 

" With reference to Virginian Bonds, the Council of Foreign Bondholders 
are informed by Messrs. R. H. Maury and Co., of Richmond, Virginia, that 
the Supreme Court of Appeals of Virginia has reversed the decision of the 
lower court, and rejected the application of the bondholders who claimed to 
convert their bonds, under the original Funding Act, with coupons ' receiv- 
able for taxes.' w 

We believe there is a very large number of English holders of Virginian 
State bonds who have not converted their bonds under the Act of 1871, and 
to whom the recent decision of the Supreme Court of Appeals of Virginia 
above referred to will be a disappointment. We would suggest to the holders 
of these bonds, and to the holders of other defaulting State Bonds the advisa- 
bility of applying to the Supreme Court of the United States for a mandamus 
upon the proper State officer to compel him to levy taxes to pay the coupons. 

H 
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Such an issue has never yet heen raised in the American courts, and it would 
involve the interpretation of some very important principles of the United 
States Constitution, and would no doubt be strenuously contested by the 
defaulting States ; but we have perused the carefully-considered opinion of 
an eminent lawyer, who replies affirmatively in a long and well-reasoned 
opinion to the question, as to whether a State can be compelled through the 
courts by mandamus to pay its debts as they mature. The funds necessary 
to try the case might be pro rata subscribed by the bondholders, through the 
medium of such an agency as the Council of Foreign Bondholders. 

As an illustration of how little is to be expected from the State legislatures 
of the defaulting States, we print a cutting from an American newspaper : — 

" Novel Occurrence in North Carolina. 

" When the Legislature now in session in North Carolina met, the present 
Governor (Caldwell) sent a message to them urging them to take measures 
to provide for the public debt. The Legislature referred the subject to a 
committee, and devoted its attention to other matters. It was pronounced 
that the North Carolina representatives were following the example of the 
Virginia General Assembly, and folding their arms in ' masterly inactivity.' 
The Governor, not deeming this in accordance with public interests, ventures 
to jog the memory of the legislators, and, not satisfied with repeating his 
stimulants to prompt action with regard to the public debt, sends along with 
his message a Bill, which he recommends to the favourable consideration of 
the Legislature. That body, deeming all this rather obtrusive, declines to 
print the Bill and message, and refers them to the committee which has 
charge of the public debt. This step is taken after a little very justifiable 
legislative indignation on the part of two or more orators. Nevertheless, 
there is in this incident matter for consideration, and it would be well, as 
Captain Cuttle says, ' to make a note of it.' " 
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SCHEDULE No. 2. 



REPORT 



OF THE 



REGISTERED RAILROAD DEBT 



OP 



Counties, Townships, Cities, and Towns, 



OF THE 



STATE OF ILLINOIS, 



BY THE 



AUDITOR OF PUBLIC ACCOUNTS. 



DEOEMBEE 31, 1873. 



REPORT. 



r 



AUDITOR'S OFFICE, 
Springfield, III., December 31, 1873. 



To His Excellency, John L. Beveridge, 

Governor of Illinois : 

Sir, — Agreeably to your request, I have the honour to submit 
the following report of the transactions of this department, in 
the execution of the law to fund and provide for paying rail- 
road debts of counties, townships, cities, and towns, in force 
April 16, 1869. 

You will find in statement No. 1 a full descriptive list of all 
the bonds registered for each locality in the State, under the 
above Act, and all information necessary to show the amount 
and character of the registered railroad debt issued under the 
Act of 1869, and now outstanding. Statement No. 2 gives the 
same information concerning bonds registered under the Act of 
1865. Bonds which were registered under the Act of 1865, 
and which have been re-registered under the Act of 1869, are 
omitted from the second table. Of bonds so re-registered — 

Adams county has $200,000 

City of Quincy has 175,500 

Brown county has 28,000 

Hancock county has 17,600 

Schuyler county has 55,000 

Total $471,100 

An examination of these tables furnishes the following 
results : 

Bonds registered under Act of 1869 . . . . $13 , 609 , 951 58 
Bonds paid and cancelled 108,900 00 

Balance now outstanding .. .. .. $13,501,05158 
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Which is apportioned as follows : 

45 counties hare bond* •mounting to .. .. $5,380,904 00 

212 townships bare bonds amounting to 6,603,147 58 

17 cities hare bonds amounting to 1,049,500 00 

27 incorporated towns hare bonds amounting to 467,500 00 

$13,501,051 58 

Bonds registered under Actof 1865 .. .. $1,883,866 14 
Bonds paid and cancelled 51,082 50 

Balance now outstanding $1,832,783 64 

Which is apportioned as follows : 

7 counties have bonds amounting to .. .. $419,767 50 
4 cities ,, f , .... 1,413,016 14 

$1,832,783 64 

Of the bonds registered under Act of 1869 — 

$588 , 100 00 . . Bears interest at 6 per cent, per annum. 

1,578,400 00 .. ,, ,, 7 ,, ,, 

3,590,504 00 .. ,, ,, 8 ,, ,, 

7,744,047 58 .. ,, ,, 10 . ,, 



$13,501,051 58 



Of the bonds registered under Act of 1865 — 

$15 , 112 50 Bears interest at 5 per cent, per annum. 

1,767,671 14 .. .. ,, ,, 6 ,, ,, 

50,000 00 ,, ,, 8 ,, ,, . 



$1,832,783 64 



k 



The average rate per centum per annum of the total registered 
debt 8 596-1000. 

The Act of April 16, 1869, as explained by the Act of April 
27, 1871, is perfectly clear and simple in its requirements of 
the Auditor, in all matters relating to the levy of special taxes 
to provide for the interest on these bonds, and the distribution 
of the credits accruing under the law to the counties, townships, 
cities, and towns that have availed themselves of its benefits. 

The aggregate of registered bonds outstanding, the aggregate 
of taxation on account of registered bonds on localities having 
such bonds, the aggregate of benefits enuring to said localities 
under the operations of the Act of April 16, 1869, and the 
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increased valuation of the taxable property of such localities 
over that of 1868, are exhibited for the years 1869, 1870, 1871, 
and 1872, by the following summaries : 

1869. 

Bonds outstanding, under Act of 1S69, Dec. 1, 18G9 . . . . $.524 , 000 00 

,, ,, ,, ,, 1865, ,, .... 1,289,900 00 



$1,813,900 00 



Increased valuation over 1868, and valuation of railroads aided $1 , 845 , 930 00 

Aggregate amount charged $214,965 35 

Amount of abatements, commissions, etc .. $16,127 71 

,, collected on levies for interest .. .. 183,719 30 

, , of tax on increased valuation over 1868 11 ,891 44 

, , of tax on property of railroads aided . . 3,211 67 
, , of local taxes on property of railroads 

aided 15 23 



$214,965 35 



1870. 

Bonds outstanding, under Act of 1869, Dec. 1, 1870 .. .. $5,080,215 00 
,, ,, ,, ,, 1865, ,, .. .. 1,375,400 00 

$6,455,615 00 

Increased valuation over 1868, and valuation of railroads aided $11 ,400,000 00 

Aggregate amount charged .. .. .. .. .. $799,655 45 

Amount of abatements, commissions, etc. .. $51,334 73 

,, collected on levies for interest .. .. 654,952 76 

, , of tax on increased valuation over 1868 21,217 07 

, , ofvlax on property of railroads aided .. 4,691 59 
,, of county tax on property of railroads 

aided 20,601 01 

, , of local tax on property of railroads aided 37 , 230 68 

of tax enjoined from collection .. .. 9,627 61 



» 1 



$799,655 45 



. 1871. 

Bonds outstanding, under Act of 1869, Dec. 1, 1871 .. .. ■ $8,532,401 00 

1865, ,, .... 1,945,000 00 



11 11 11 11 



$10,477,401 00 

Increased valuation over 1868, and valuation of railroads aided $19,051 , 560 00 

Aggregate amount charged .. .. .. .. .. $1,279,551 01 

Amount of abatements, commissions, etc. .. $83,153 27 

,, collected on levies for interest .. .. 901,049 42 

, , of tax on increased valuation over 1868 66,182 02 
, , of tax on property of railroads aided .. 29,076 06 
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Amount of county tax on property of railroads 

aided $42,184 80 

, , of local tax on property of railroads aided 81 ,759 34 

, , , of tax enjoined from collection .. 32,449 34 

, , of tax enjoined in collectors' hands .. 43,696 76 



$1,279,551 01 



1872. 
Bonds outstanding, under Act of 1869, Dec. 1, 1872 . . . . $11 ,446,351 58 
,, ,, m >, 1865, ,, .. .. 1,947,606 68 



$13,393,958 26 

Increased valuation oyer 1868, and valuation of railroads aided $24,388,514 00 

Aggregate amount charged .. .. .. .. ., $1,456,054 76 

Amount of abatements, commissions, &c. . . $101 , 102 24 

,, collected on levies for interest .. .. 930,942 21 

, , of tax on increased valuation . . . . 61 , 127 88 

, , of tax on property of railroads aided . . 25 , 668 07 
,, of county tax on property of railroads 

aided 52,779 59 

, , of local tax on property of railroads aided 1 29 , 541 57 

,, of tax enjoined from collection .. .. 89,967 56 

, , of tax enjoined in collectors' hands .. 12,904 76 

,, due 52,020 88 



$1,456,054 76 



The levy of bond taxes for 1873, under Act of April 16, 
1869, has been made, and when collected will exhibit the 
following (estimated) result : 

Net amount collected on levies for interest .. .. .. .. $950,000 

Tax on increased valuation and property of railroads aided . . . . 780 , 000 

Increased valuation over 1868 and valuation of railroads 
aided $320,000,000 

The amount of county and other local taxes on property of 
railroads aided cannot be estimated at this time for want of the 
necessary data. 

The aggregate amount needed to pay interest on registered 
bonds of 1869 in 1874, is nearly $1,270,000, being somewhat 
more than one year's interest on the entire debt. This excess 
is due to the fact that the levy must be large enough to provide 
for interest due in 1873, on certain bonds registered too late for 
levy of 1872. 

It will be seen that the items of State revenue tax on 
increased valuation and on property of railroads aided will 
amount to much more under the levy of 1873, than under that 
of 1872. The increase in estimated benefits of 1873 over the 
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total of benefits of 1872, is due to the fact that the assessment 
of 1873 is so largely increased by the operations of the revenue 
law approved March 30, 1872, and although the Auditor is 
able to estimate very closely what the total of these benefits 
will be, he is not allowed to take them into account in making 
the levy of special bond taxes — vide section 4, Act of April 16, 
1869. 

The excess will remain in the State Treasury to the credit of 
the several local bond funds, and if not sooner used to retire 
the principal of registered bonds, will be considered in making 
the next levy. 

While the duty of the Auditor under the law as amended, is 
plain in all matters pertaining to the levy and collection of 
special bond taxes, there has been some question about the 
duty of the Treasurer and Auditor with reference to the 
surplus remaining in the treasury after the payment of interest 
and until the time of making the next levy. The rule of 
action has been to be governed by the expressed wishes of the 
locality issuing the bonds, whether the surplus shall be applied 
to the extinguishment of principal, or allowed to remain to be 
applied as a credit on the interest levy for the following year ; 
and when the local authorities have expressed a preference for 
applying the benefits to the payment of principal, the Treasurer 
has required the authorities of the county, township, city or 
town, to procure the bonds and present them for payment, and 
has in no case purchased bonds except from the authorities as 
aforesaid. For the propriety of this interpretation of so much 
of the law as relates to his duties, the Treasurer has had the 
warrant of the advice of learned counsel. 

There can be no doubt that the wisest business policy 
dictates that the counties, etc., should use at least some portion 
of their benefits in paying off the principal of their registered 
debt, and thus without a considerable increase of their burden 
of taxation make some progress in the direction of its entire 
extinguishment. 

That bonds which are to be cancelled should be bought by 
the authorities of the municipality that issued them, and by 
them presented to the State Treasury for payment, as has been 
the custom under the construction^ law had by the Treasurer, 
is the only way in which the law can be executed without 
devolving upon the State officers a duty, if they should be 
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required to expend the surplus in the purchase of bonds, which 
it would be impossible for them to execute without exposing 
themselves to uncharitable criticism, no matter how wisely and 
carefully they may perform it 

I would respectfully suggest that you recommend, that if 
the Legislature has any doubt concerning the correctness of 
the present interpretation of the law, they so amend it as 
to place beyond all question the right of the county, city, 
township or town, to have entire control of all matters pertain- 
ing to the purchase and redemption of their bonds. 

I was restrained by injunction from making a levy of tax to 
pay interest on bonds issued by the incorporated town of 
Brighton, in the counties of Jersey and Macoupin, and the 
township of [Oregon, county of Ogle. I was also enjoined 
from making a levy to pay interest on part of the bonds issued 
by the townships of Brimfield and Elmwood, Peoria county. 
In some other cases, where I have not been enjoined from 
making a levy, the county clerk has been enjoined from 
extending the tax, or the county collector from collecting it, 
pending the decision of questions affecting the validity of the 
bonds or their right to registration. 

This policy of employing the machinery of the State 
government to levy and collect taxes to pay the principal and 
interest of the railroad debt of municipalities, has assumed 
proportions which were not thought of by those who devised it. 

The very fact that our system of registration had given to 
this class of municipal indebtedness a superior credit, which 
found for it a ready sale, and made it eagerly sought for by 
investors, no doubt stimulated its issue, and induced some 
localities to incur debts beyond the dictates of a prudent 
economy. 

Fortunately, our amended constitution came in time to pre- 
vent what might have become a great calamity, and all concur 
in approving the wisdom of that provision which forbids muni- 
cipal subscriptions or donations to private corporations. 

The provision of the law of April 16, 1869, which gives to 
the localities issuing these registered bonds the benefits of the 
State revenue tax on increased valuation over 1868, applies 
for the first ten years, and in that time, if the policy, which I 
have recommended, of applying these benefits to the payment 
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of principal, should be generally followed, the debt will be 
very much reduced. 

The course of the State in reference to this municipal debt 
has done much to add to her credit and develop her resources ; 
and the fact that our new constitution, which was framed and 
adopted in the year following the passage of the Act of April 
16, 1869, in no way modified or limited its application to 
indebtedness already authorised by law, and that the two 
Legislatures which have convened since 1870, have only 
considered the law with a view to perfect its machinery and 
assist in its execution, seems to show that so far in its opera- 
tions, it has had the approval of the people of the State. 

C. E. LIPPINCOTT, 

Auditor of Public Accounts. 
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TABLE 

Statement of Bonds issued by Counties, Townships, Cities, and Towns, registered 

for paying the Railroad Debts of Counties, Townships, 



Counties. 


Issued by. 


Railroad aided 


Date. 


Principal when 
payable. 


Adams. . 


. County of Adams. 


. Qtfincy and Warsaw . . . 


. 1870, Jan. 1 . . . 


L 890, Jan. 1 . . . 




. City of Quincy . 


. Northern Cross . . . 




. , , July 1 . . . 


, , July 1 . . . 






• it it • 


. Quincy and Palmyra . , 




•ti ti* • • • 


11 , , 1 • • • 






• it it • 


• it it tt •< 




•ti it* • • • 


11 1 1 1 • • • 






. Tp. of Keene . . 


. Quincy and Warsaw . , 




•it tt* • • • 


1880 ,, 1 . . . 






• t t it • • 


•it tt ti • 




• tt H * • • • 


11 11 1 • • • 






tt Mendon . 


•it tt ii • 




•it ti* • • • 


11 11 1 • • • 






• 1 1 1 1 • 


•tt tt ii • 




•it ii i • • • 


11 ,,!••• 




Alexander . 


. Co. of Alexander . 


. Cairo and Vincennes . 




. 1872 , , 1 . . . 1892 , , 1 . . . 




» » • 


.City of Cairo . . 


• fitt tt • 




• ii 1 1 1 • • • 


11 f t 1 • • • 




Bond . . 


. County of Bond . 


. St. Louis, Van. end T. H. . 


. 1867, Various mos. . 


Various dates . . . 




i » • • 


• 1 1 1 1 • 


• tt it i»ii • 


•it it it • 


11 ti • • • 




» » • • 


•it ii • 


• tt it ttti • 


• tt it ti • 


it it • • • 




> » • • 


. Inc. T. ofGrenvilfc 


'• it ii ttti • 


. 1870, April 30. . . 


1882, Apr. 30 . . . 




Brown . . 


. County of Brown . 


. Northern Cross . . . . 


. 1868, July 1 . . . 


1888, Julyl . . . 




» » • • 


• 1 1 1 1 • 


. Quincy and Toledo . . . 


• i860 , , 1 . • • 


1886 ,, 1 . . . 




Bureau . . 


. Inc. T. of Buda . 


. Dixon, Peoria, and Hannibal 


. 1869, May 1 . . . 


1889 ,, 1 . . . 




» * • • 


. Tp. of Lamoille . 


. Illinois Grand Trunk . . . 


. 1870, Dec 1 . . . 


1880, Dec 1 . . . 




• i • • 


,, Ohio . . 


• it ti it ... 


. 1871, Jan. 1 • . . 


1876 to 1880 . . . 




»$ • • 


, , Walnut • 


• ti it tt ... 


•tt 11 1 • • • 


1881, Jan. 1 . . . 




Cass . . 


. County of Cass • 


. Pana, Springfield, and N. W. 
. Illinois River 


. ,, Apr. 26 . . . 


1891, Apr. 26 . . . 




» i • • 


•it ti • 


.1857, Julyl . . . 


1877,Julyl . . . 




» » • • 


. City of Beardstown 


. Rockford, R. L, and St Louie 


. , , vNSC 1 . • < 


f 9 UCw* X • « • 




» t • • 


• it 1 1 • 


• it it it 


. 1869, Feb. 1 . . . 


1889, Feb. 1 . . . 




$ » • • 


•it tt • 


. Rock Island and Alton . . 


. , , Nov. 1 • . . 


, , Nov. 1 . . . 




* * • • 


•tt tt • 


• it i t • « 


.1871, Aug. 1 . . . 


1896, Aug. I . . . 




»» • • 


• it tt • 


. Pana, Springfield, and N. W. 


. , , Jan. 1 . • . 


1891, Jan. 1 • . . 




» i • • 


. Inc. T. of Arenzvil 


le . Rockford, R. L, and St. Louit 


1 . 1869, Aug. 17 . . . 


1884, Aug. 17 . . . 




Champaign. 


. Tp. of Urbana . 


. D., W. B., and P 


. 1867, Oct 1 . . . 


1877, Oct. 1 . . . 




» » • 


•it 1 1 • 


•tin »»•••■ 


'•tin 1 • • • 


ti it !■• • • 




it • 


• tt t t __ • 


••III !!•••« 


•tin 1 • • • 


11 ti 1 • • • 




• » • 


. ,, West Urban 


ia . Monticello , 


. . 1869, July I . . . 


1889, Julyl . . . 




» » • 


• tt it 


• , , .••*. 


. . 1868 and after. . . 


1878, Dec 1 . . . 




it • 


• tt 1 1 


. ,i •••»• 


. . 1870, Jan. 1 • . . 


1880, Jan. 1 . . . 




» i • 


, , Middletown 


l . D., W. B., and P. . . . 


. . 1867, Oct 1 . . . 


1877,Oct 1 . . . 




» i • 


• t» 1 1 


• it ti » t • . • 


••it , • 1 • • • 


11 1 1 1 • • • 




ii • 


• tt tt 


•II •! !!••• 


••tt it 1 • • • 


it 11 l • • • 




>> • 


, , Scott • . 


. Monticello 


. . 1872, Jan. 1 . . . 


1882, Jan. 1 . . . 




» i • 


• it tt • • 


• if • • • • • 


. .1867, Sept 1 • . . 


1877, Sept. 1 . . . 
1890, Feb. 8 . . . 




Christian . 


. County of Christiai 


n . Springfield and Illinois S. E. 


. . 1870, Feb. 8 . . . 




>> • 


• it tt 


. Decatur and East St. Louis 


. . , , July 1 . . . 


, , July 1 . . . 




» i • 


. Tp. of Bear Creek 


• ii ti it 


• •ti « t 1 • • • 


tt 1 1 * • • • 




ii • 


,, Buckhart . 


. Springfield and Illinois S. E. 


. . , , Feb. 8 • • • 


,, Feb. 8 . . « 




>f • 


,, Johnson . 


. Decatur and East St Louis 


. . ,, Julyl . . . 


, , July 1 • . . 




ii • 


. ,, King . . 


• ti it tt 


• •tt 1 1 *• • • • 


, , Feb. 8 . . , 




ii • 


, , Locust . . 


. Springfield and Illinois S. E. 


. . ,, Feb. 8 . . . 




ii • 


. i) May . « 


. Decatur and East ft Louis 


. . , , July I • . . 


,, Julyl . . , 




ii • 


,, Pana . . 


. Springfield and Illinois S. E. 


. • , , Jr eb. 8 . . . 


,, Feb. 8 . . 




ii • 


• it • t • « 


• it it 


. . 1873, June* July . 


1893, July 1 . . . 




ii • 


, , Ricks . , 


. . Decatur and East St Louis 


. . 1870, July 1 . . . 


1890 ,, I . . 




ii • 


, , Stonington , 


* • it it ti 


• •it 1 1 *• • • • 


1 1 11 * • • < 




• i • 


. , , Taylorville 


. Springfield and Illinois S. E. 


. . ,, Feb. 8 • . . 


,. Feb. 8 . . 




» i • 


• it ti 


. Decatur and East St Louis 


. . ,, Julyl . . . 


, , Juiy 1 . . 




Clark . . 


. County of Clark , 


, . St Louis, Van, and T. H. 


. . Various .... 


1879 and 1880 . . 




Clay . . 


. ,, Clay . 


. . Illinois Southeastern . . 


. . 1869, Nov. 1 & after . 


1890,Jan.l . . 




»» • • 


• 1 1 tt 


••it it • • 


. . 1870, May 28 . . . 


tt 1 • 1 • • 




ii • • 


. Tp. of Harter . 


••tt it • • 


. . , , Apr. 1 . . . 


,, Apr. 1 . . 




ii • • 


, , Louisville , 


••ii it • • 


• •11 1 1 l • • • 


11 11 l • • 




Coles . . 


. County of Coles 


. . Terre Haute and Alton . 


. . 1863, Jan. 1 . • . 


1873, Jan. 1 . . 




ii • • 


. Tp. of Mattoon 


. . Decatur, Suli, and Mattoon 


. . 1871, July 1 . . . 


1891, July 1 . . 




n • • 


• tt ft 


» • ti it it 


••II !»*•••• 


it it 1 • • 




» t • • 


. , , East Oakla 


nd . Paris and Decatur . . • 


. . , , Apr. 20 • . . 


1881, Mar. 1 . . 




ii • • 


• 1 1 it 


•ii it ... 


••11 11 20. • ■ 


tt tt * • • 




De Witt . 


.County of De Wit 


t . Oilman, Clinton, and Spr. 


• . ,, Julyl . . . 


1891, July 1 . . 




ii • 


. Tp. ofCUntonia 


••it ii ii 


• •!! It 10. • • 


11 ti 1 • • 




it • 


• it it 


. . H., M. City, L , and Eastern 


. . 1872, Sept. 1 . . . 


1882 & 1892 . . 




it • 


. ,, DeWitt 


. . Gilman, Clinton, and Spr. 


. .1871, Julyl • • • 


1891, July 1 . . 




t ♦ • 


. ,, Nixon . 


. . H., M. City. L., and Eastern 


• •11 1 1 * • • • 


ti it 1™ • • 




it • 


, , Santa Ann 


a . D., W. B., and Pekin . , 


. . 1867, Oct. 1 . . . 


1877,Oct 1 . . 




tt • 


• 1 1 t» 


• it it tt •• 


••it 1 t 1 • • « 


tt tt 1 • • 




it • 


• tt tt 


• tt tt ti •• 


• . , , , , l • • , 


11 tt l • • 




* t • 


. , , Tun bridge 


. Gilman, Clinton, and Spr. 


. . 1871, Aug. & Sept 1 , 


, 1891, Aug. and Sept 
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in Auditor's Office, in pursuance of an Act entitled " An Act to fund and provide 
Cities, and Towns" in force April 16, 1869. 



Interest when 
Payable. 



July 1, ann. 

1, 
it 
1. 
1. 
1. 
1. 
» ** » » 
Jan. and July 1 

* * » t » » * 
Various dates 



» i 
t * 
» i 
• i 
» » 
* » 



» • 



1 1 



April 30, ann. 
July 1, ann. 

» » it » » 

t » *t » » 
Dec 1, ,t 
Jan. 1, ,, 

$* *$ » t 

» » *» » » 
July l, ,, 
April and Oct 
Aug. and Feb. 
May and Nov. 
Aug. 1, ann. . 
Jan. 1, , , 
Aug. and Feb. 17 
Oct. 1, ann. 

.. 1, 

.. 1* 
July 1, 
Dec. 1, 
Junel, 
Oct 1, 

,, 1, 

,, 1. 
Jan. 1, 

§$!: 

.. i. 

., i. 

.. i. 

., i* 

., i, 

,. i. 

,, i, 

» • *i » » 

Jan. and July 
July 1, ann. 

»» it »t 

tt it ti 

»i it i » 
Annually . 

July and Jan. l 

tt t > t t 
Oct. and April 

ii *» tt 
July and Jan. 1 
July 1, ann. 

1 1 1» 1 1 
Mar. 1, 

>> 1. 
Julyl, 

., 1* 
8ept 1, 

July It 

.. 1* 

Oct 1, 

>* It 

.. 1* 

Julyl, 



tt 
tt 
tt 
tt 

1 1 
tt 
tt 

i * 
1 1 
$t 
tt 
tt 
1 1 
1 1 
tt 
it 
tt 
1 1 



tt 

1 1 
tt 
tt 
tt 
tt 
tt 
tt 
tt 
1 1 
t> 



Rate 
of in- 
terest 



6 

6 

6 

6 
10 
10 
10 
10 

8 

8 

10 
10 
10 

8 

6 

6 
10 
10 
10 
10 

6 

8 

7 
10 
10 

8 

6 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 

8 

8 

8 
10 

8 

8 
10 

8 
10 

8 

8, 
. 8 
10 

8 

8 

7 

7 
10 
10 

7 

7 

7 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 



When registered 



1 1 

t » 



t • 
1 1 



1872, 



• i 
1 1 



• i 
1 1 



1 1 



1870, Oct 28 and 31 
Sept and Oct. 
Oct. 3 
3 
29 
,, 29 
Dec 27 
27 
28 
28 

1870, Apr. 15 
tt tt 15 
,, ,, 15 

1871, Jan. 4 

1870, July 18 

1 1 » t 18 

, , Mar. 15 

1871, Apr. 16 
tt tt 15 
tt »» 16 
,, May 6 
, , Oct 20 and after 

1870, Mar. 3 and after 
, , Feb. 24 and after 
, , Apr. 25 and after 

1871, Aug. 15 and after 
, . July 31 . . . 

1870, Apr. 26. . • 

1871, , , 7 and after 

1869, Dec. 31 and after 

1870, Feb. 1 and after 
1873. June 20 and after 

1870, Jan. 4 and after 

1871, Aug. 19 
,, Oct 28 
• t 1 1 28 

1872, Jan. 29 
, , June 24 & Oct 

1870, Mar 14 . 
, , July 28 

,, 28 . 
Mar. 22 

July 18 . 

t > 28 ■ 

Mar. 14 . 

July 28 . 

, , Mar. 14 . 

1873, Various mos. 
1870, Aug. 23 . 

, , July 28 
, , Mar. 14 
, , July 18 
, , June 9 and after 

1869, Nov. 10 and after 

1870, May 31 . . 

1 1 » • •»» . • 

1871, Jan. 9 . . 

1872, Mar. 30 . . 

1871, July 27 . . 

1873, Apr. 17 and after 

1872, Apr. 11 . . 

» t 1 1 1* • • 

1871, Sept 18 . . 
1 1 t • *4 • . 

1872, ,,21 . . 

1871, July 5 and after 

1872, Oct 25 . . 
1870, Aug. 2 and after 

2 
2 
21 & Sep, 8 



t » 



1 1 



Denomina- 
tion. 



1 1 



t > 
1871, 



tt 
1 1 



$1,000 00 

1,000 00 

1,0(0 00 

600 00 

1,000 00 

500 00 

1,000 00 

600 00 

1,000 00 

1,000 00 

1,000 00 

600 00 

100 00 

1,000 00 

1,000 00 

500 00 

1,000 06 

1,000 00 

100 00 

100 00 

1,000 00 

1,000 00 

600 00 

100 00 

500 00 

600 00 

600 00 

50 00 

1,000 00 

500 00 

100 00 

600 00 

1,000 00 

1,000 00 

100 00 

500 00 

1,000 00 

500 00 

1,000 00 

1,000 00 

1,000 00 

1,000 00 

600 00 

1,000 00 

1,000 00 

500 00 

1,000 00 

500 00 

1,000 00 

1,000 00 

1,000 00 

600 00 

1,000 00 

Various. 

1,000 00 

100 00 

1,000 00 

1,000 00 

1,000 00 

600 00 

100 00 

600 00 

100 00 

1,000 00 

1,000 00 

1,000 00 

600 00 

1,000 00 

100 00 

600 00 

1,000 00 

1,000 00 



I 



No. 



Amount. 







200 


$200, 


160 


160, 


16 


15, 


1 




5 


5. 


10 


6, 


10 


10, 


20 


10, 


95 


96, 


95 


95, 


23 


23, 


26 


13, 


62 


5, 


2 


2, 


8 


8, 


30 


15, 


15 


16, 


40 


40, 


400 


40, 


400 


40, 


45 


45, 


17 


1*, 


69 


34, 


399 


39, 


22 


11, 


80 


40, 


16 


8, 


80 


4, 


33 


33, 


69 


34, 


61 


«t 


23 


lit 


40 


40, 


35 


35, 


43 


4, 


37 


18, 


25 


25, 


10 


6. 


10 


10, 


20 


20, 


60 


60, 


10 


10, 


4 


2, 


10 


10, 


5 


6, 


2 


1, 


5 


5, 


10 


6, 


100 


100, 


10 


10, 


5 


5, 


10 


5, 


20 


20, 


408 


100, 


125 


126, 


249 


24, 


20 


20, 


15 


16, 


26 


25, 


80 


40, 


95 


9, 


110 


65, 


200 


20, 


175 


175, 


50 


50, 


50 


60, 


80 


40, 


25 


25, 


65 


6, 


37 


18, 


26 


25, 


30 


30, 



000 00 
000 00 
000 00 
600 00 
000 00 
000 90 
000 00 
000 00 
000 00 
000 00 
000 00 
000 00 
200 00 
000 00 
000 00 
000 00 
000 00 
000 00 
000 00 
000 00 
000 ooj 
000 00 
600 00 
900 00> 

ooo oo; 

000 00: 
000 00 
000 00 
000 00 
500 00 
100 00 
500 00 
000 00 
000 00 
300 00 
600 00 
000 00 
000 00 
000 00 
000 00 
000 00 
000 00 
000 00 
000 00 
000 00 
000 00 
000 00 
000 00 
000 00 
000 00 
000 00 
000 00 
000 00 
004 00 
000 00 
900 00 
000 00 
000 00 
000 00 
000 00 
500 00 

000 00; 

000 00 
000 00 

ooo oo! 

000 00 

ooo oo 

000 00; 

500 00i 
500 00] 
000 00 
000 00 



Amount of 
principal 

which 
has been 
redeemed 

and 
cancelled. 



Amount 

outstanding 

Dec 31, 

1873. 



$200,000 00 
160,000 00 
16,000 00 
600 00 
5,000 00 
6,000 00 
10,000 00 
10,000 00 
96,000 00 
95,000 00 
$1,000 22,000 00 
2,500 10,500 00 
1,300 3,900 00 
2,000 00 
2,000 6,000 00 
5,250 9,750 00 
15,000 00 
40,000 00 
40,000 00 
40,000 00 
000 36,000 00 
17,000 00 
500 32,000 00 
39,900 00 
11,000 00 
40,000 00 
8,000 00 
4,000 00 
33,000 00 
34,500 00 
6,100 00 
11,500 00 
000 37,000 00 
35,000 00 
4,300 00 
18,500 00 
25,000 00 
5,000 00 
10,000 00 
20,000 00 
60,000 00 
10,000 00 
2,000 00 
10,000 00 
5,000 00 
1,000 00 
6,000 00 
5,000 00 
100,000 00 
10,000 00 
5,000 00 
6,000 00 
20,000 00 
100,004 00 
125,000 00 
24,900 00 
20,000 00 
16,000 00 
25,000 00 
40,000 00 
9,600 00 
56,000 00 
20,000 00 
176,000 00 
50,000 00 
60,000 00 
40,000 00 
25,000 00 
6,500 00 
18,600 00 
26,000 00 
_30,000_00 

$2,294,854 00 



AMERICAN MUNICIPAL BONDS 



VOUBtj. iMU-d DJ 


Railroad aided. 




.. 




PriDdpaj. vta 
payable. 


DeWIU 
Dootlu 

EOtogiu 
Ford 


[ 




County or Dooglaa 

Tp.ot Areola. . 

,, Areola . . 

', ', Liberty. '. 

, , Hoccarfn . 
, , Summit . 
, , Trotupulii 
.. Wat . . 
IncT. orMge-ood 

'■'JTII-. ■.! Kdgar . 

Tp. of Bmeliet's Ck. 

.. Edgar . . 

,', IM-rfj . . 
, , Prairie . . 


H. 11. City, L. uid Eastern 

Indiana and IlL Central . 

iDdlum uid llliuoll Central 

St. L. V. ud Term H>tit* 
sL'l, V.'ud Terri Haul* 

- F ■ i . = ■ r , ■ J 1,1. Sjutbeaatem 

I'-ri- .,.,.] ItanvJIl* . . 

Pjirii ud Decatur . . . 

Ii..iljj„i .■!,.' I,.,i...i- CtjiiiI 

I'.-!. ,.,.( |,. L . :i ,,„ . . 

I'nri»and Duville . . 
Indiana and Illinois Central 

Lafayette. B. and Mia*. . 

JllinnN. rili.r,,:!. .,)..! -.'inn 




iSII.Jnly^ . 

IS)* July I . 
UTi, July 1 . 

ma, jmy i . 

18«, July ft Nov 
loloijunel '. 

ISe^JulyftNov 

18T3, April IS. 
18)1. April 30. 
1813, April 10 . 
1811, Men*, vari 
In VS. July 1 . 
18)3. April 10 

1813. May > '■ 

18)3, April 10. 

iw! July 1 * 

18)3, Jam. 1 . 

1811, July 1 , 




1881. mJ. 1 

188). July 1 

JmijrHjl* 

1884. July ft 

sftjr, 

1BB4, July ft > 

1891, Ju. 1 

lSBll Jnly 1 
1SB3. April IS 
1881. Mar. I 
1883. April 10 
1881, JUT. 1 
18S3, Jnly 1 
1883. April 10 
1883. July 1 
lB83,May3 
1883, April 10 

IN), July 1 


r 




Fulton 




, , l'ficli Orchard 
Inc. T. of Anorla. 
Tp. OI Aatorf. . 


R.'sl I. ond'si, Louii . 
Feoria and Hannibal . * 




18)o', June li \ 
1810, March 1 . 
1810, July 30 . 
1808, July 1 . 


("laifntl 

Hs'tnllK 
llancOC] 




On 

E* 
Do 

t 

In 


, Woodland . 

j of Sliuwn lon-n 
untyofUrwne 

.'T.*(nr«iflrtd 
Wh. Hall 

, , Hancock 

. or Bear Creek 
!'T. otdrtiinge 

c'T-ofOal'va . 
.ofO*lv» . . 

J WMtem '. 

, Aih Grave 
.' Belmont . 


1 .I'.-i-si-.iiiltieaitom 

It., 'li. LamlStLouJa . 

it, li.'l. aii.ist. I.., ins " .' 

m. I,"U|hjii:<[ S\itri,'.i-li :■, 
)A.ir,Hv.;|, -,■,.! -:..:,- :,.v,. Ill 
Mississippi and Wmtaib . 

Qulncy and Wmn . , 

Peoria uid Rock ItlaDd . 
R,R. I. and St. LoaLa . 
Peoria and Roet'liland . 
tUojajo Dam. and Vint 

SI Iman, Cll uton , and Soring 
Chicago. Dun. and Vine. 




1810, Junel . 
1810, Jan. 1 ft aft 

16)0, March 1 '. 
ISM. Sept. 10 . 

lSIl.OcLANov. 
IIM-41, July 1 

1810, July i . 

1811, July 1 . 
1B08, July 1 . 

1B11, Feb. 1 . 

1810. Nov. 1) . 
1808, July 1 . 

tsii.Jnlyl . 

IB)!, March S3 
18)1, June l . 

1811, Mush 11 




1880, Jan. 1 
1S9J Ju! 1 

1680, Feb. 1 
1801, Oct. ft H 

1886-91, July 

Various . 

Various . 

18)8, July 1 

1 881. Jnly 1 
1881, June 1 
1801, Mar. 11 
■Ml, July I 







Continued. 



A3 INVESTMENTS. 



July I. «m 
July 10.™ . 
11k. ud Sept. 



Jo& 10, urn 

July '■ ™ 



April 16. 

March ud Sflpt. 
April 10, rmu 

July 1, ran 

Jnljl!™™ 



July 1, inn 
FA limn 

Jiii. nod '.Inly 



fc 1 :. 



, 80,000 OC 

30.000 04 



AMERICAN MUNICIPAL BONDS 



TABLE I.— 



R»n™d aided. 



. Tp. of Grenud 

MlddlFpDTt 

Milbrd . 



Chicago. Dut. and V 



Louis nod South Eutei 
II., P.. I., sad SI. Lonli 
. ... jnd Vinceiineg . . 
Ottawa, 0. and F. Klv. VI 



. Int T. Si. a 
! Tp'.'of Avinl 



K^nlukc 
jnumenc 
Yflluwb 
K:mHJl 



!;!".-i- iyn 



Cbtaigo, Dut., and Vim 
Chicago Elanv,, And Vine 
OttaJi.O. ■odj'oi Jliv, VtL 



■ St. L., Jackaonvtlle mil C 
. Ottawa, 0. and loi Klv. ' 



. Chiago and Bock Bi 



■Illiniii Grind Trunk . 
fSt5£f, PooUsc.and 



D*lght 
Kpparffi P-t 
Indian Qn>ve 



p. of Decatur 

\\ Mt'zion I 
,, FrleniiCrt 



p.ufEvan, . . 
, , Hopevrell , 



liilnuui, i"lins : .m,l Sfriris 

CILy.'L.ind'EuUm . 

ii'. in! Knit St. l..-,«ij . 

ivtm, l.h.u.ln. and Dtcstar, 

itmHiiini'iii' ; 

iJnL.ndlll.'SouUlEro' ! 
Montfcello 

J»cltMiiHll^ fj' w". and & I 
Decatur and E, St LouIb . 



llainiit.il. Lucon and Eut'n . 



March 2( 
lsibl JnJj 1 



im».s*pt. 25 

1113, Sept SB 
18B8, Sept. 1 



i Ml, Jul; 

18*0, April 

18M, Dec 3 



1993, March 

IHSlj; April: 



1B93, Sept. 
■"I.Dec 

IBM, Ac 
VKfatB 



Continued. 



AS INVESTMENTS. 



117 



Interest when 
payable. 



July 1, aim. 



tt 



» » 



June 1, ann. 
July l, ann. 



»» 



» » 



March 1, ann. 
July 1, ann. 

»• » t 
June 1, ann. 
March 1, ann. 



t • 



» » 



tt » » 
Dec. l,ann. 
Jan. and July 

April 1, ann. 

July and Jan. 
July 1, ann. 

»» tt 
April, ann. 



»• 



» $ 



July 1, ann. 



*t 



June 1, ann. 
July 1, ann. 
June 1, ann. 
March 1, ann. 
July 1, ann. 



»» 
t» 



1 1 
tt 



t* tt 
Oct. 1, ann. 
July 1, ann. 



t* 
t» 



t § 

1 1 



tt • * 
Hoy. 26, ann.. 
July 1, ann. 



1 1 
»> 



>» 
1 1 
tt 



tt tt 
Jan. 1, aon. 

July 1, ann. 



»» 



t> 



tt tt 
March 15, ann, 
July 1, ann. 



>> 
>> 
»» 



»» 
1 1 
t* 



tt 1 1 
May 1, ann. 
July 1, ann. 



t» 
tt 



1 1 
1 1 



tt 1 1 

May 1, ann. 
July 1, ann. 



tt 
tt 



tt 
tt 



tt tt 
Dec. 23, ann. 
July 1. ann. 
Dec 26, ann. 
Sept 1, ann. 

tt 1 1 • 
Jan. 1, ann. 
Aug. 5, ann. 
Aug. 1, ann. 



tt 



* • 



March and Sept 
July 1, ann. 
Not. 25, ann. 
March 1, ann. 




10 
10 

10 

10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
8 
8 

8 

8 
10 
10 
10 
10 
10 
10 
16 
10 
10 
10 
10 
10 
10 
10 
8 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
8 
10 
8 
8 
8 
8 
8 
8 
10 
10 
10 
8 
10 
10 
6 
10 
10 
10 



871, July 6 . . 

871, Sep. 23 & Nov. 29 

871, July 6 

871, July 26 . 

» i » § • • 

872, Sept. 10 . 
871, Aug. 26 . 
871, Sept 22 . 

* t 1 1 • 

871, Oct 20 . . 
871, Sept 14 . 

> » tt • 

.871, July and Nov 

869, Dec 11 . . 

871, Sep. 6 & Oct. 20 

870, June 18 . 

872, Dec 7 . 
870, Oct 13 . . 
870, Nov. 30 . 
870, Dec 22 and after 
870, Dec. 22 . . , 
872, Sept 25 and after 

»» » » t » 

870, March 16 . . 
872, Oct 3 and,after 
870, March 16 . . 
870, May 23. . . 
870, Nov. 25 . . 
870, Feb. 18 & Mar. 22 

870, Mar. 22 and after 

871, July 6 and after 
870, Nov. 17 . 

870, Nov. 1 . . 

871, Nov. 3 . . 
869, Nov. 10 . 

869, Aug. 17 . 

870, Dec. 6 . . 

869, Aug. 17 . 

» » » » * 

871, Nov. 15 . 

872, April 8 . 
872, June 12 . 

871, April 15 . 

872, July 12 . 
871, July 6 & Aug. 10 

871, Aug. 10 . 

870, June 27 . 

871, Aug. 10 . 

» • — . »» » » 

872, Feb. 20 . . 

872, Nov. 25 & after 
871, Aug. 10 & after 
.873, March 28 • 

873, Jan. 10 
873, April 2 . 
873, Jan. 25. . 
871, Sept 6 . . 
871, Nov. 15. . 
873, Jan. 10 

870, July 28 . 

871, Dec. 12 
873, Sept. 26 . 

872, Dec. 25 . . 

873, Sept. 26 . 

872, Dec. 26 . . 

873, Sept. 1 and after 
873, Sept. 25 and after 

872, Jan. 6 . . . 
870, Aug. 6 . . 

873, Jan. 20 . . 

»! »» it 

873, Dec. 10 . . . 

869, Aug. 17 . . 

870, Dec 6 . . . 

871, Oct 20 . . 



Denomina- 
tion. 



$1,000 00 
1,000 00 
1,000 00 
1,000 00 

617 16 
1,000 00 
1,000 00 
1,000 00 

600 00 
1,000 00 
1,000 00 

750 00 

500 00 
1,000 00 
1,000 00 

600 00 

500 00 
1,000 00 
1,000 00 

500 00 
5,000 00 
1,000 00 

500 00 

500 00 
1,000 00 

600 00 

500 00 
1,000 00 
1,000 00 
1,000 00 
1,000 00 
1,000 00 
1,000 00 
1,000 00 
1,000 00 
1,000 00 
1,000 00 
1.000 00 
1,000 00 
1,000 00 

500 00 
1,000 00 

100 00 
1,000 00 
1,000 00 
1,000 00 
1,000 00 
1,000 00 
1,000 00 
1,000 00 
1,000 00 
1,000 00 
1,000 00 
1,000 00 
1,000 00 
1,000 00 
1,000 00 

500 00 
1,000 00 
1,000 00 
1,000 00 
1,000 00 
1,000 00 
1,000 00 
1,000 00 

600 00 
1,000 00 
1,000 00 
1,000 00 
1,000 00 

600 00 
1,000 00 
1,000 00 
1,000 00 
1,000 00 



No. 


Amount 


4 


$4,000 00 


10 


10,000 00 


15 


15,000 00 


20 


20,000 00 


1 


617 15 


11 


11,000 00 


6 


6,000 00 


6 


6,000 00 


1 


600 00 


26 


25,000 00 


6 


6,000 00 


1 


750 00 


20 


10,000 00 


100 


100,000 00 


25 


25,000 00 


50 


25,000 00 


189 


94,500 00 


60 


60,000 00 


100 


100,000 00 


70 


35,000 00 


2 


10,000 00 


31 


31,000 00 


11 


5,500 00 


48 


24,000 00 


29 


29,000 00 


48 


24,000 00 


36 


18,000 00 


47 


47,000 00 


14 


14,000 00 


22 


22,000 00 


60 


50,000 00. 


30 


30,000 00 


13 


13,000 00 


16 


15,000 00 


12 


12,000 00 
20,000 00j 
11,000 00 


20 


11 


150 


150,000 00 


30 


30,000 00 


25 


25,000 00 


200 


100,000 00 


50 


50,000 00 


40 


4,000 00 


60 


50,000 00 


25 


25,000 00 


10 


10,000 00 


15 


16,000 00 


15 


15,000 00 


50 


50,000 00 


24 


24,000 00 


10 


10,000 oo 


50 


60,000 00 


160 


160,000 00| 


25 


25,000 00 


60 


60,000 00 


50 


60,000 00 


40 


40,000 00 


6 


3,000 00 


25 


25,000 00 


100 


100,000 00 


100 


100,000 00 


25 


25,000 00 


25 


25,000 00 


25 


25,000 00 


20 


20,000 00 


20 


10,000 00 


8 


8,000 00 


30 


30,000 00 


25 


25,000 00 


22 


22,000 00 


2 


1,000 00 


6 


6,000 00 


40 


40,000 00 


22 


22,000 00 


15 


15,000 00 



Amount of 
principal 

which 

has been 

redeemed and 

cancelled. 



Amount 

outstanding 

Dec. 31, 

1873. 



$10,000 



,000 



500 
,000 



$ 4,273,954 00 
4,000 00 
10,000 00 
16,000 00 
20,000 00 
617 16 
11,000 00 
6,000 00 
6,000 00 
600 00 
25,000 00 
6,000 00 
750 00 
10,000 00 
100,000 00 
26,000 00 

26,000 00 

94,600 00 
60,000 00 

100,000 00 
35,000 00 
10,000 00 
31,000 00 
6,500 03 
24,000 00 
29,000 00 
24,000 00 
18,000 00 
45,000 00 
14,000 00 
22,000 00 
60,000 00 
30,000 00 
13,000 00 
16,000 00 
12,000 00 
20,000 00 
11,000 00 

150,000 00 
30,000 00 
25,000 00 

100,000 00 
50,000 00 
4,000 00 
60,000 00 
25,000 00 
10,000 00 
15,000 00 
16,000 00 
60,000 00 
24,000 00 
10,000 00 
50,000 00 

160,000 00 
25,000 00 
60,000 00 
50,000 00 
40,000 00 
2,500 00 
25,000 00 
96,000 00 

100,000 00 

25,000 00 

25,000 00 

25,000 00 

20,000 00 

10,000 00 

8,000 00 

30,000 00 

25,000 00 

22,000 00 

1,000 00 

6,000 00 

40,000 00 

22,000 00 

15,000 00 



1,632,421 15 



AMERICAN MUNICIPAL BONDS 



TABLE I.- 



.jakkd. 



-« 






Tp. of Lacon . . 
Oty or Lacon . . 
Tp. of Robert* . 
€oaoty of Mowin . 

Tp ofUibana 


Hamilloo, Lmm. an.l Eaatern . 1BJ1, Mar. 1 
Weatem Air Line .... 165*, Feb. 18 
Hamilton, Lacopuld Eatlera ..1ST!. April 1 

Springfltld and Mortliwesttrn .1870 and 1951 
Springnfld aid .Vortbwenern . 1971, July 1 


Vo 
1'e 


'. 1878. Feb. 18 
1 1917, July i 

. IBM, Jan. ( 


Vo. 
Fe 


,i 




ogi 


' 








1873, Jan. 6 


McDono 

McLean 

Menirt 
Mercer 

Mouigo 
Mouitrt 


ColrfMcItonongh 

,. Eldorado . 

,, New Salem 

,, Walnut Or. 

City of Bloumlngtou 

County or JluLeau 

, , Btoorcington 

|| Bellflo'ier . 
,, QenejnGr. 

Bl Empire . . 

II Padua '. ! 

Tp. of W«* . . 

County ofMeunrd. 

Tp. of AMnglon . 

|| Greene | 1 
, , Keitliaburg. 

:: SstT", 

., New Boston 
CityofNewBonicm . 

J 'j. of Mu[]<H'.'i'i'Ty 

Tp.Mn.r.Hw.ap.m 
Tp.ieu.r.iowjpju 
lot. T.orWaverly 
County of Moultrie 


Bockford. K. 1. and St 

St. locos. J. andChiea 
Lafayette, BloMo.jujd 
St Luuia, J. and {Mai 
Lafayette, Bloom, and 

Labyettf, Bloom, and 

Gilman.CliT.liuaudS 
Lafayette, Bloom. and 

1, B. and Wwltni 

Lafayette, Bloom, and 
I, Blooming ion and Vi 

Decatur ami Last St. I 
Peoria, 1*. and Jackson 
Jacksonville, N.W. an 
Bloomlnnton and Ohio 


Li 

llll 

*> 
III 

SU 

mil 

vfll 

It 


ma 


; 


.. DkI 

1970, Jane 1 

" i-sri* 

1867, Oct. 1 
18**, Oct. 1 

,, Oct. and 
1*71, July 1 

,, Not. 19 
189), Nov. 1 

,, Junel 

,, 7Aar.23 
,. Apr.M 

1870. Joly 1 

1970,'Oct. 1 

1971, Nov. 1 
19J3, Mayi7 

1873, May 31 
18Il,Juljl* 

" J&M 

,. Mar.* ft 
1988, July 1 
18**, May 8 

,;;..& 

,, J'ly.'HJ 
,, Dee. i 
1891, Oct. 1 




1873. Jan. 1 

18*7, Oct. 1 

1*87, Oct 1 

1987. Oct. 1 
lass, Oct i 

„ Oct and 
18*1, July l 

1917| Jun"; 1 

left 7, Oct. 1 
,, and 11190 

,, m*t.» 

IBM, Oct 1 

1**0, Nov. 1 

1888, May 31 
1881, Max.' 1 

1=76 toT^l' 

187*| 1884. an 
1891 and 1991 

.891. July 1 










Purria and Roclt laUn 


tubal 

RJB. 
Rivar 


J*rry 
Piatt 


I oiutty of I^erry . 

1 f. of Bcrocnt . . 
,. Blue Ridge. . 


Diiou, 1'eotla and Ear 

Peoria, AiUnla and Di 
Belleville and Souther 

HOMUMMn nralOiiio 
11, U. li. .isi.l 1'eWn 



Continued. 



AS INVESTMENTS. 




Apr.ra.BU 

Mir*ll.» 



iUr.33,1. 
Apr. alarm . 



Ap.'*6c'i,Fb.ft Ai 
July 1, in 



±&r 




1810 March 28 . . . 
1810 Aug. IB . . . 

utoAog-io' : : : 

I8» Aug. » . . . 

■)0 March 10, '11 May 18 
1812 Hi. 23 and after 
■70. March 1, '71 May IK 
1810 May 3 ami after . 
1812 Feb. 19 and after . 
1812 Feb. 17 and after . 

1610 June Sand after . 
1810 June 18 and after 
1810 Mar. 30 mod after 
1810 .Inly 12 and after 

■11 Not. 3, '12 Marca 15 




1810 June 9 and •£ 5 '. 

1811 Oct Slantl after . 
1811 April IB . . . 
llWHjll . ■ . 
1813 Jan. 13 ft Jan. 23 

10. Feb. '13 Aprils' '. 
ISJsMiySl. . . . 

1810 July 28 '. '. '. 
1810 July 18 . . . 
1810 May 31 and after . 


'. 






1812 May 30 . . ■ 




1811 June*" ' ' ' 

11 Feb. 1 and March 11 

1B10 March Hand IB 
1910 March It . . 








■11 Not. IT. '12 Jan. 1 




1BI0 Deo. 8 and after 


'■ 



AMEEICAN MUNICIPAL BONDS 



TABLE I.— 



,, Unity 
Const; oT Pike . 

Tp. of Me wbura; . 



County qf PulaiU .Cain. 

City of Chester . " 

Tp. of Canoe Creek 
,, Moliue 



Comity of Salino 
Inc.' T. of I'l Dorado 



.8)3, May __ . 

899, J one, Sp. 
■TO, Fib 11 . 



K.. K. I., nut SL Louis 
St, Loni» ud Southeasti 



Springfield and I1L S. E. 
Springfield and 11L H. S, 



' ,, Tulliingtou 

I'ily of S].riri(!]L..-ld 



j ,, Frederick . 
County at Bcott . 



Tp. oT Dry Point 

I ,, Kichland . 
1 ,. Windsor . 



mid Hannibal . 
R„ R.'l„andSt. Louis 



Hook Island and Al 
K„ K. L, and Bt Lc 
Illinois Syuiheasten 
BloomlnHtqn and 0- 

rcoria aud Hock island . 

, I liiiin, IVvila, and Hannibal 
ia and Rock Island . 



: „ 



Cily or Belleville 

Iiic.'t. Freet™ ' 
,, Hucontan 
,, Nev Athena 

Count j ot Tazewell 

City ofpektn 



Belleville and Southern 
SoBthen 



1968. June and Not. 
I8T0,' May 



1971, March 311 



I, Oct 1 

I'janM 



i& ! 



««, June t Noi 
., 'May 1 



Continued. 
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Interest, when 
payable. 



•Oct. 1, ann. . 
Various mos., ann 

t • » » 
Mar. 1, ann 

"Sept. 1, ann 

.July 1, ann 

May 12, ann 

•July 1, ann 



• > 

• t 

» > 



> § 
• » 

» » 



* t » » 
■Jan. and July 1 
July 1, ann 



ft 
tt 
t f 
• t 



i » 

»» 

» * 

t » 



Jan, 1 and July 1 



»» 



» » 



July 1, ann 



• t 

• » 
»> 
»• 



t » 
ft 
t> 
• t 



_ tt tt 
Jan. 1, ann 

»i tt 
■July l, ann 

_ tt tt 
June 1, ann 

_ it »t 
■Jan. 1, ann 

April and Oct 
-Bee. 1, ann. 
•Jan. and July 
Jan. 1, ann 



9* 



f » 



July 1, ann 



•June It ann 
July 1. ann 
•Jan. 1, ann. 
May 1, ann 
Aug. 6, ann 
•Jan. 1, ann. 
Not. 1, ann 
Jan. 1, ann. . 
June 1* Nov. 18, 
Various mos., 
May 1, ann 
Oct 1, ann 
tt 



tt 



l 



July 1, ann 

_ »t tt 
Dec. 1, ann 

Nov. 1 &bec"l 

_ tt tt 

Dec 1, ann 



ann 



it 



tt 
1 1 



July 1, ann 
April 1, ann 



ann 



ann 



Rate 
of In- 
terest. 



10 

10 

10 

10 

10 

10 

10 

10 

10 

10 

10 

10 

10 

8 

8 

7 

10 

8 

8 

8 

8 

8 

8 

8 

8 

8 

10 

8 

10 

10 

6 

6 

10 

8 

10 

10 

7 

10 

10 

10 

10 

10 

10 

10 

10 

10 

10 

10 

10 

10 

10 

10 

10 

10 

10 

8 

6 

10 

6 

10 

10 

10 

10 

10 

10 

10 

10 

10 

10 

10 

10 

10 

10 

10 

10 

10 



When registered. 



June 10 and after 
Aug. 12 and after 
June 6 and after 
April 3. . . 
June 24 and after 



• * 



May 15. 

June 24 and after 

Feb. 19. . . 



1 1 



» > 



1870, 
1872, 
1872, 
1873, 
1872, 

* i 
1873, 
1869, 
1870, 

* 

1 1 

• t 
»» 

•72, Dec 23 & '73, Ap.il 
1872, Jan. 20. 

1870, Nov/21*. 

1870, April 2. 

» » » t • 
1872, Feb. 17. 
1872, Oct. 12 . 
1872, Aug. 3 . 
'70, Feb. 9, & '71, June 29 

1871, Oct. 4 and 5 
1871, Feb. 6 . . 

» » » » • • 

1870, Feb. 17. . 

1871, June 23 . 

1872, Jan. 5 . . 
1870, March 28 and after 

1873, July 29 and after 
1872, Sept 27 . . 
1870, July 6 . . . 



* * 



t * 



1870, April 25 . . 
1872, May 25 . . 

1870, April 25 . . 

1872, Mar. 9 and May 

1873, Dec. 15. . . 
1872, Jan. 4 . . . 

1871, Dec 20 . . . 

1870, March 15 . . 

1871, Aug. 4 . . . 
11371, Aug. 4 and after 
1871, Aug. 4 . . . 
1870, Mar. 16. . . 



,1871, Aug. 4 and after 
1872, June 24 . . 
|187l, Aug. 4 . . . 
1871, June 17 . . 
,1870, May 17. . . 

1870, Mar. 25 . . 
1 1870, June 7 . . . 

1871, Dec 12. . . 
,1870. July 8 . . . 
1870, Nov. 15 . . 

1870, April 8. . . 
1869, Dec.30 and after 

1872, Feb. 27. . . 
,'72, Nov. 8. & '73, Oct. 16 
1869, Dec 30 . . . 

1871, Feb. 15 and after 

1872, Feb. 17. . . 

1873, Feb. 17 . . . 
1873, June 10 . . 
11870, Aug. 6 . . . 



1869, Dec 20 and after 

1 » » » » » » 

1869, Dec 20. . . 



• t, 

> > 



1872, Aug, 1 and after 
,1872, Mar. 30 . . 



Denomi- 
nation. 



No. 



$100 00 

1,000 00 

500 00 

1,000 00 

1,000 00 

500 00 

1,000 00 

1,000 00 

1,000 00 

600 00 

242 00 

500 00 

258 00 

600 00 

600 00 

500 00 

1,000 00 

600 00 

500 00 

1,000 00 

500 00 

1,000 00 

1,000 00, 

1,000 00 

l,«i©0 00! 

500 00 

1,000 00 

1,000 00! 

1,000 00 

1,000 oo| 

600 00; 

1,000 00! 

500 00' 

500 00 

500 00 

500 00 

600 00 

600 00 i 

500 oo; 

1,000 oo, 
1,000 oo 

1,000 oo: 

1,000 oo 1 

500 00; 

1,000 oo| 
500 00 

1,000 oo: 
i,ooo oo; 

1,000 00] 
600 00 1 
1,000 oo i 
1,000 oo| 
1,000 oo 
1,000 oo, 
500 00 
1,000 oo 
1,000 oo| 
1,000 oo, 
1,000 oo, 
1,000 oo 
1,000 oo 
1,000 oo 
500 00 

ioo oo; 
1,000 oo 
1,000 oo 1 
1,000 oo 
1,000 oo 

500 00 
1,000 oo 

500 00 
1,000 00 

500 00 
1,000 oo 
1,000 00 
1,000 00 



45 
40 
66 
25 
20 
46 
14 
112 
100 
24 

1 

39 

1 

190 
200 
100 

3 

100 

100 

25 

190 

6 
100 

ioo! 
12; 

16 
301 
60 
20 

100 
38 
36, 
40 
10 
10: 

100J 
34 
to 

30 

40 

50 

20 

25 

5 

6 

2 

60 

40 

5 

10 

2 

10 

io: 

40' 
100 
25 
15 
60 
21 
70 
47 
16 
35 
16 

2 1> 

1 

4 

6 

9 

18 

C 

12 

15 

10 

25 



Amount. 



$4,600 00 

40.000 00 

33,000 00 

25,000 00 

20,000 00 

23,000 00 

14,000 00 

112,000 00 

100,000 00 

12,000 00 

242 00 

19,500 00 

258 00 

95,000 00 

100,000 00 

60,000 00 

3,000 00 

50,000 00 

50,000 00 

25,000 00 

96,000 00 

6,000 00 

100,000 00 

100,000 00 

12,000 00 

8,000 00 

30,000 90 

50,000 00 

20,000 00 

100,000 00 

19,000 00 

36,000 00 

20,000 00 

5,000 00 

5,000 00 

50,000 00 

17,000 00 

30,000 00 

15,000 00 

40,000 00 

60,000 00 

20,000 00 

25,000 00 

2,500 00 

6,000 00 

1,000 00 

60,000 00 

50,000 00 

5,000 00 

5,000 00 

2,000 00 

10,000 00 

10,000 oo 

40,000 00 

50,000 00 

25,000 00 

15,000 00 

50,000 00 

21,000 00 

70,000 001 

47,000 00 j 

16,000 00 

17,500 00 

1,600 00 

25,000 00 

1,000 00] 

1,000 00 

4,000 oo! 

3,000 001 

9,000 00 1 

9,000 00 

6,000 00 

6,000 00 

15,000 00 

10,000 00 

25,000 00 



Amount of 
principal 

which 
has been 
redeemed 

and 
cancelled. 



Amount 
outstanding 

1873. 



$2,000 
8,000 



9,000 
9,000 



4,750 
9,000 



5,000 



$9,386,821 15 
4,500 00 
40,000 00 
33,000 00 
25,000 00 
20,000 00 
23,000 00 
14,000 00 
110,000 00 
92,000 00 
12,000 00 
242 00 
19,500 00 
258 00 
95,000 00 
100,000 00 
60,000 00 
3,000 00 
60,000 00 
60,000 00 
25,000 00 
95,000 00 
5,000 00 
91,000 00 
91,000 00 
12,000 00 
8,000 00 
30,000 00 
50,000 00 
20,000 00 
100,000 00 
14,250 00 
27,000 00 
20,000 00 
5,000 00 
6,000 00 
45,000 00 
17,000 00 
30,000 00 
15,000-00 
40,000 00 
50,000 00 
20,000 00 
25,000 00 
2,500 00 
6,000 00 
1,000 00 
60,000 00 
50,000 00 
6,000 00 
5,000 00 
2,000 00 
10,000 00 
10,000 oo 
40,000 00 
50,000 00 
25,000 00 
15,000 00 
50,000 00 
21,000 00 
70,000 00 
47,000 00 
16,000 00 
17,500 00 
1,600 00 
25,000 00 
1,000 00 
1,000 00 
4,000 00 
3,000 00 
9,000 00 
9,000 00 
6,000 00 
6,000 00 
16,000 00 
10,000 00 
25,000 00 

$11, 587, 171 15 
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AMERICAN MUNICIPAL BONDS 



TABLE I. 



County. 


Issued by. 


Railroad aided. 


Date. 


Principal, when 
payable. 


Vermilion . 


. Tp. of Danville . . 


D., U., B. and Pekin .... 


1869 & 1870 . . . 


1879 and 1880. . . 


» t 


» . » » > > • • 


•1 ii ii •••• 


ii ii ... 


• t , , . • • 


» *. 


» • » » » » • • 


Chicago, Danville, and Vin. . . 


1871, 1872, & 1873 . 


1S82, 1883, and 1891 . 


, , 


, . ,, Elwood. . . 


Paris and Danville 


1872, July 1 . . . 


1882, July 1 . . . 


> » 


. . , , Grant . . . 


Chicago, Danville, and Yin. • . 


1871, July 1 . . . 


1881, July 1 . . . 


; »> 


»• it ii ... 


ii ii «i •• 


ii ii 1. • . 


ii it 1 • • • 


i $ 


»• i» »i ... 


Lafayette, Bloom, and Miss. . . 


1872, Apr. 12 . . . 


1882, Apr. 12 . . . 


• » 


, . , , Georgetown . 


Paris and Danville 


1872, July 1 . . . 


1882, July 1 . . . 


* » 


, . ,, Ross . . . 


Chicago, Danville, and Yin. . . 


1871, July 1 . . . 


1879, July 1 . . . 


f » 


«• ii i» ... 


ii ii ii • • 


ii ii l • • • 


ii fi * • • • 


Wabash 


, . County of Wabash . 


St.Louis, Mt.CarmeL & N.Albany 


1872, Jan. 1 . . . 


1897, Jan. 1 . . . 


» * < 


, . City of Mt Carmel . 


ii ii ii 


1871, Jan. 2 . . . 


1891, Jan. 2 . . . 


Warren. , 


, . County of Warren . 


R., R. I. and St. Louis . • . 


1871, Jan. 25 . . . 


1890, July 1 . . . 


» » • 


. Tp. of Ellison. . . 


i» i» ii ... 


1870, Aug. 23 . . . 


ii ii 1 • • • 


» » • 


. , , Lenox . 




> i ii ii ... 


1870, July 1 . . . 


ii ii 1 • • • 


» » • < 


,, Monmouth. . 




i* ii ii ... 


1 

II II *« • . 


ii ii 1 • • • 


ft • « 


, , Roseville . . 




»i ii ii ••• 


ii ii 18. . . 


ii ii l • • • 


* * • « 


, . ,, Spring Grove . 




>! II II ... 


1870, Oct. 19 & 20. . 


1890, Oct. 1 . . . 


» » • • 


,, Sumner. . . 




II II II ••• 


., ,, 20 . . . 


fi •• ~ • . . 


» i • 


,, Swan . . . 




I II II ... 


1870, Aug. 16 . . . 


1890, July 1 . . . 


Washington: 


i . Co. of Washington . 


St. Louis and Southeastern . . 


1870, Mar. & Sept. 1 . 


1890, Mar. & Sept. 1 . 


Wayne . . 


. County of Wayne 


Illinois Southeastern . . . . 


1869, Sept. 9 & 19. . 


1890, Jan. 1 . . . 


t » • « 


• ii ii • 


II !»•••• 


1869 and 1870 . . . 


1889, July 1 . . . 


» » • < 


• ii ii • 


II ,,.... 


1870, May 6 . . . 


1890, Jan. 1 . . . 


» » • « 


. Tp. of Bedford . . 


II ,,.•.. 


1870, April 1 . . . 


1890, Apr. 1 . . . 


> > • < 


, , Big Mound. . 


II !!•••• 


ii ii * • • . 


ii ii * • • • 


» » • « 


. ,, Jasper . . . 


II ,,.... 


ii ill*.. 


ii » i 1 • • • 


' » » • « 


, , Lamard ... 


It 1 


ii ii l * . . 


•i ii 1 • • • 


White . . 


. County of White . . 


Evansville and Southern 111.. . 


1871, July 1 . . . 


1890, Jan. 1 . . . 


» » • < 


• ii ii • , • 


Cairo and Vincennes .... 


1872, Sept. 10, Dec. 2. 


1892, Sept. & Dec. . 


t » • « 


. Inc. T. of Enfield . . 


S. and HI. Southeastern . . . 


1871, Jan. 1 . . . 


1890, Jan. 1 . . . 


» » • 


. , , Carmi . 


Cairo and Vincennes . . . . 


1872, Dec. 21 . . . 


1877 to 1892 . . » 


«„'» *t w 


IruS , , || . . 


ii it ..... 


ii ii 21, . . 


ii ii • • • 


White and 


Ed- ,, Grayville . 


ii it .... 


1873, Jan. 3 . . . 


1893, Jan. 3 . . • 


Whiteside . 


. Tp. of Caloma . . . 


Chicago and Rock River . . . 


1872, Jan. 1 . . . 


1881, July 1 . . . 


» • • 


• it ii ... 


it ii ii ... 


ii ii 1 • • . 


ii ii l. • • 


» » 


, , Hahnaman. . 


Illinois Grand Trunk .... 


1871, Jan. 1 . . . 


1»76, Jan. 1 . . . 


» » « 


, , Prophetstone . 


it ii ii «... 


1871, Mar. 1 . . . 


1876 to 1880 . . . 


» t 


, . ,, Tanipico . . 


ii i » ii .... 


it ii l. • • 


ii ii • • • 


Woodford . 


,, Cazenovia . . 


St. Louis, J., and Chicago. . . 


1870, Dec. 30 . . . 


1890, Oct. 15 . . . 


» » « 


, , Metamora . . 


ii ii ii ... 


1870, Nov. 10 . . . 


1880, Nov. 10 . . . 


»» 


, , Olio .... 


Chicago, Pekin and S.W. . . . 


1871, June 15 . . . 


1881, June 16 . . . 


Williamson 


. Co. of Williamson. . 


Carbondale and Shawneet'n . . 


1872, Jan. 1 . . . 


1892. Jan. 1 . 


Winnebago 


. Tp.of Rockton . . 


Racine and Mississippi . . . 


1855, Dec. 20 . . . 


^ ^ U **9 " *^«*# ^b V 9 V 

1876, Feb. 10 . . . 


Will . . 


. Inc. T. of Crete . . 


Chicago, Danville, and Vin. . . 


1873, July I . . . 


1878, July 1 . . . 


» » • ■ 


• ii i » • • 


ii ii ii •• 


ii ii 1 • • • 


!• II 1 • • • 


§» • « 


• ii ii • • 


ii ii ii •• 


ii ii 1 • • • 


II II 1 • • • 


» * • < 


• ii ii • • 


ii ii ii •• 


ii ii 1. • • 


ii ii !■ • • • 
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Interest, when 
payable. 



Sept. and Oct. 1, ann. 

Jyl,Nv9,&Oc2,*ann 
July 1, ann. 

t » 
t » 
» ♦ 
» * 

» » » ■ 
July and Jan. 1 

July 1, ann. 




When registered. 



» » 

»» 
» t 



» » 
» » 
> * 
» > 



Octl, ann. 



t» 



July 1, ann. 
Mar. 1, ann. 
Jan. and July 



» » 



Apr. and Oct 1 



1 1 
»» 



» • 
» » 



July and Jan. 1 



* » 



» t 



Jan. and July l 



»» » » 

» v ' »» 
July 1, ann. 

»» »» 
Jan. 1, ann. 

Mar. 1, ann. 

Oct 15, ann. 
Nov. 10, ann. 
June 15, ann. 
July and Jan 1 
Feb. 10, ann. 
July l, ann. . 



• » 
» » 



1 1 



10 

10 

10 

10 

10 

10 

10 

10 

10 

10 

8 

8 

8 

8 

8 

8 

8 

8 

8 

8 

7 

7 

7 

7 

10 

10 

10 

10 

8 

8 

10 

8 

8 

8 

10 

10 

10 

10 

10 

10 

10 

10 

8 

7 

10 

10 

10 

10 



1869, Nov. 21 and after. 



» > 



Total. 



871, Nov. 23 and after 

872, Aug. 22 
871, Sept. 14 



• » 



872, April 15 
872, July 30 
871, Sept. 27 



» t 

872, Apr. 18 and after 
872, M. 9, &1873 Jly: 
871, Jan. 27 . 
870, Sept. 5 . 
870, July 16. 
870, Oct. 3 . 
870/ July 26 
870, Oct. 29 . 

869, Oct 29 . 

870, Aug. 29 
870, Mar. 17 and Sept 

869, Sept. 11 and Dec 
869,Dc7,&1870,Jy24 
.870, May 9 . 

i » » » < 

870, July 19 

870, May 9 . 

t » • • « 

871, Oct. 6 , 
.872, Sept. 13 and Dec. 

871, Mar. 24 

872, Dec 26. 

»» » i 

873, Jan. 8 



872, Jan. 2 . 

t » » » • 
871, April 15 



» » 



» » 



» » » » • 

871, Jan. 9 . 

870, Dec. 6 . 

872, Dec. 6 . 

872, Jan. 1 . 

873, Aug. 16 
873, Sept. 2 . 



# i 
» t 
» i 



» • 
» » 
» t 



Denomi- 
nation. 



No. 



$1,000 

500 

1,000 

1,000 

1,000 

656 

1.000 

1,000 

1,000 

324 

600 

500 

1,000 

500 

500 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

500 

100 

1,000 

1,000 

1,000 

1.000 

1,000 

1,000 

500 

1,000 

100 

500 

500 

1,000 

500 

100 

100 

100 

1,000 

1,000 

1,000 

1,000 

500 

1,000 

600 

250 

200 



00 80 
00; 40 
00 157i 
00 32 
00 20 



00 1 

00; 25 

00 30 

00' 24 

43| 1 

00, 192 

00| 79, 

00, 200 

00, 10 

00, 20 

00, 25! 

00, 33 

00. 20 

00 5 

00, 35 

00 200 

00 100 

00; 500 

00 100! 

00, 10 

00 5! 

00 5 

00| 10! 

00; 100 

00j 199 

00, 7 

00, 70 

oo; m! 

00 30 

00, 25| 

00, 50; 

00 100 1 

00 400, 

00 200' 

00| 50! 

00, 50 

00, 45 

00, 100' 

00 32 



00 
00 



50 12 
00 5 



Amount. 



$80 
20 

157 
32 
20 

25 
30 
24 

96 

39 

200 

5 

10 

25 

33 

20 

5 

35 

200 

50 

50 

100 

10 

5 

5 

10 

100 

99 

7 

7 

7 

15 

25 

25 

10 

40 

20 

50 

50 

45 

100 

16 

4 

2 

3 

1 



000 00 
000 00 
000 00 
000 00 
000 00 
656 00 
000 00 
000 00 
000 00 
324 43 
000 00 
500 00 
000 00 
000 00 
000 00 
000 00 
000 00 
000 00 

ooo ooj 

000 00 
000 00 
000 00 
000 00 
000 00 
000 00 
000 00 
000 00 

000 ooj 
000 00 

600 oo; 

000 00, 
000 oo 1 
000 00, 
000 00 
000 00; 
000 00 
000 00 
000 00! 
000 00 
000 00; 
000 00 
000 00 
000 00 
000 00 
000 00 
000 00 
000 00 
000 oo 



Amonnt of 
principal 

which 
has been 
redeemed 

and 
cancelled. 



Amount 

outstanding 

Dec. 31, 

1873. 



$11,587 
80 
20 
157 
32 
20 

25 
30 
24 

96 

39 

200 

5 

10 

25 

33 

20 

5 

35 

200 

60 

50 

100 

10 

6 

6 

10 

100 

99 

7 

• 7 

7 

15 

25 

25 

10 

40 

20 

50 

60 

45 

100 

16 

4 

2 

3 

1 



,171 15 
,000 00 
,000 00 
,000 00 
,000 00 
,000 00 

656 00 
,000 00 
,000 00 
,000 00 

324 43 
,000 00 
,500 00 
,000 00 
,000 00 
,000 00 
,000 00 
,000 00 
,000 00 
,000 00 
,000 00 
,000 oo 
,000 00 
,000 oo 
,000 00 
,000 00 
,000 00 
,000 00 
,000 00 
,000 00 
,500 00 
,000 00 
,000 00 
,000 00 
,000 00 
,000 00 
,000 00 
,000 00 
,000 00 
,000 00 
,000 oo 
,000 00 
,000 00 
,000 00 
,000 00 
,000 00 
,000 00 
,000 00 
,000 00 



$15,609,951 58 $108,900 



$13,501,051 58 
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TABLE 

Bonds registered in pursuance of 



County. 



Adams 
t * 
»» 
• » 
»» 

Brown 

» » 
« * 
Hancock 

l 

»» 
Jo. Daviess 

it 

* * 

» » 
Mercer . 

Schuyler 
»» 
»» 
»» 



White 



County of Adams 



CityofQolncy 



Issued by. 



»» 
»» 

» » 
» » 



»» 

» » 
» * 



County of Brown 



• * 

> » 



i > 



County of Hancock 



i » 



»» 



City of Warsaw 

»» »» 

»» » » 

Go. of Henderson 
City of Oquawka 
City of Galena 



> » 
> t 

» > 



» * 

» » 



County of Mercer 
Schuyler 



> > 
» » 

White 



Quincy, Alton, and St Louis. 

Northern Cross, Quincy, and) 
Palmyra, Chichago, Burling- ( 
ton and Quincy, and other f 
purposes J 

Quincy and Missouri Pacific 

Quincy and Toledo • . 



Railroad aided. 



> » 



> » 



Miss. & Wab! '& War/* Bock. 



» » 
» t 
» * 

* » 



» * »» tt 

Warsaw and Rockford 



Galena and Southern Wis, 



Western Air Line . . 
Bock Island and Alton 

»» »* 

» » ** 

Peoria and Hannibal . 

» » » » • 

Illinois and Southeastern 



Date. 



1870, Jan. 1 • 

July 1, 1866, 67, 68 
and after . . 

1871, July 1 . . 
1866-68, July 1 . 
1866, July 1 . . 
1868, July 1 . . 
1 866-70-71, July 1 



{ 



Principal, when 
payable. 



» » 
» » 
» * 



» » 
»» 
» » 



1890, Jan. 1 . . 
20 years after date 
20 
20 
20 

1891, July 1 
1886-88, July 1 . 
1886, July 1 . . 
1888, July 1 . . 
20 years after date 
20 
20 

1865, July 1 and after, 20 

20 
.'20 
1868, July 1 !' . !, 1888, July 1 

1871, July 1 . . . 20 years after date 

1872, July 1 . . .20 , 

1873, Dec. 5 . . .20 , 



*> 



** 
* » 



> • 



* * 

* » 



1873, Aug. 25 and aft. 



> t 



»* 



1868, 1869, 1871 
1866, Mar. 1 . 



*» 



> t 



» » »» • 

1868, July 1 . 

»» _ »» • 

1870, Dec 27 • 



20 
20 
20 
1886, July 1 



t » 



1888, July 1 . 

» » » » • 
1890, Jan. 1 . 
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No. 2. 

the Ad, of February 13, 1865. 















Amount of 




Interest, when 
payable. 


Rate 
of In- 
terest. 


When registered. 


Denomi- 
nation. 


No. 
20 


Amount. 


principal 

which 

has been 

redeemed 

and 
cancelled. 


Amount 

outstanding 

Dec. 31, 

1873. 


July 1, ann. . . . 


6 


1870, July 10 . . . 


$1,000 


$20,000 00 


$20,000 00 


» » i» » 








6 


1866, Sept. 1 and after . 


100 


300 


30,000 00 


30,000 00 


» t i» t 








6 


» » t » i » » 


500 


82 


41,000 00 


41,000 00 


t » *•# t 








6 


» » » i i » » 


1,000 


466 


466,000 00, 


466,000 00 


» t *» » 








6 


» i » » * » » 


1,000 


428 


428,000 00i 


428,000 00 


tt *» » 








6 


1871, July 19 . . . 


1,000 


250 


250,000 00 


250,000 00 


t » *i » 








6 


1866, ,, 27 and after 


100 


32 


3,200 00 


$1,120 00 


2,080 00 


t » *» » 








6 


» » » » 27 , , 


500 


67 


33,500 00 


11,725 00 


21,775 00 


» » ■*•• » 








6 


1868, Apr. 14 , , 


1,000 


41 


41,000 00 


10,250 00 


30,750 OO 


» t i» » 








6 


1865, Aug. 8 , , 


100 


29 


2,900 00 


200 00 


2,700 00 


tt *» i 








6 


» i » t ** » » 


500 


82 


41,000 00 


41,000 00 


tt *» » 








6 


» » » t ™ , , 


1,000 


125 


125,000 OOi 


125,000 00 


t » *» » 








6 


1868, July 2 


100 


76 


7,600 00, 


7,600 00 


»♦ *» » 








6 


» » » » * , , 


500 


89 


44,500 oo; 


44,500 00 


♦ » *» » 








6 


» » » » 2 , , 


1,000 


35 


35,000 00 




35,000 00 


» » *» » 








6 


, , Sept. 5 , , 
1871, July 1 and after. 


1,000 


53 


53,000 00 




53,000 00 


»» *t t 








6 


Various. 


42 


32,356 68 




32,356 68 


» t . i» * 








6 


1872, Aug. 1 . . . 


1,000 


57 


57,000 00 


67,000 00 


»» *» » 








6 


1873, Dec 9 . . . 


1,000 


3 


3,000 OO; 


3,000 00 


1 1 *» * 








6 


, , Sept. 1 and after. 


100 


13 


1,300 00, 


1,300 00 


» » *» * 








6 


» » » » * » » 


Various. 


9 


17,259 46; 


17,259 46 


* t *» t 








6 


1868, Oct. 19 ,, 


1,000 


46 


46,600 00 10,250 00 


36,750 00 


$» *» » 








5 


1866, Apr. 23 , , 


250 


49 


12,250 00, 4,287 50 


7,962 50 


» t *» » 








6 


t a » » *3 , , 


500 


22 


11,000 00 3,850 00 


7,150 OO 


9 » *» » 








6 


1868, Sept. 19 . . . 


1,000 


14 


14,000 OOi 4,900 00 


9,100 00 


» » *» » 








6. 


1869, June 9 and after. 


500 


28 


14,000 001 3,600 00 


10,500 00 


» t *» » 








6 


» » t » ™ , , 


1,000 


4 


4,000 00 1,000 00 


3,000 00 


July and Jan. 1 




6 


1871, Jan. 6 . . . . 


1,000 

• • 


50 

• • 


50,000 00' 


•60,000 00 


Total 








1,883,866 14' 51,082 50 

1 


1,832,783 64 



* Registered under Act of February 13, 1865, by authority of "An Act to Incorporate the Illinois Southeastern- 
Railway Company," in force February 24, 1869. 
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SCHEDULE No. 3. 



STATEMENT bhowiso the Amount or the Taxable Pbofebti in the Several 
Col'NTIes ra the State op Abxanbas, being the Valuation of Personal 
Property for the year 1872, as returned by the several County Assessors, and 
tljo Valuation of Real Property for the year 1873, as equalised by the State 
Board of Equalisation, and tin: Amount i-.f I'.nndr-d Iii-li-liti-ducas, as certified 
to me by the various County Clerks July 1, a-d. 1S73. 



: 



Bradley 

Calbotra 

Curroll ., 

Chicot .. 

Clark 

Colombia .... 
Conway 

Crawford 
Crittenden .... 

Clayton 

Dallas 

Franklin.. 

Fulton.... 

Faulkner.,,.,-. 
Grant 

(iarlaad 

Hemptstead . 
Hot Spring.... 

Howard .. 

Independence. 

Jackson 

Jefferson 

Johnson 

Lafayette .... 

U'r' :...- .... 



$7,110 00 

None 



200,000 00 

■■ i 

i: ..... 

10,000 00 



-M 00 

M.IM,.. 00 

m, ooo oo 

5.000 00 

S5,0o0 00 



$1,893,000 00 
1,375,261 94 
1,882,12* 20 
1,367,331 70 
1,244,812 00 
New county 

476,249 36 

514,892 68 
2,866,447 48 
1,976,968 00 
1,654,310 45 
1,904,917 44 

856,379 00 
1,187,555 40 
1,867,010 00 
1,550,651 20 
New county 

833,791 00 

977,135 00 
2,021,901 60 
New county 
1,220,680 58 

571,660 00 
New county 

503,244 00 
1,482,944 17 
New county 
3,187,374 85" 

665,713 64 
New county 
2,655,293 10 

878,155 00 
2,230,493 90 
4,878,919 81 

956,883 80 
1,741,102 24 



Carried forward... ' $498,14000 I 



AS INVESTMENTS. 





Statement of Taxable Property in Arkansas (amtmued). 










AUMUd 1 




County. 

Brought fdnva.nl 


$498,140 00 














11,500 00 


4699,305 00 
New county 














1,729,200 00 




Lee 




New county 






None 


561,248 72 






9,800 00 


551,514 28 . 






100,000 00 


2,327,548 40 ! 






1,500 00 


313,624 08 
















1,263,978 90 








259,418 80 




O ■> ■■■;» 




2,311,484 95 








506,180 00 






200,000 00 


4,144,921 05 




Pike 








Polk 




204,097 00 








790,631 35 








394,674 56 








1,770,558 00 




Pulaski 


150,000 00 


13,157,865 44 






20,000 00 










502,042 00 




Barber 




1,036,734 17 








678,156 45 : 








484,203 30 ' 








2,569,091 85 ' 






4,540 00 


1,260,732 08 








932,773 00 




St. 1 1 U.I 




2,087,096 00 








New county ; 






1,512 99 


1,880,849 00 






3,100 00 


037, CG7 00 






Washington 


130,000 00 


2,655,763 45 






Whm- 


None 








W...iln:ff. 


2S.6O0 00 


2,199,060 40 






y«« 


12,000 00 


1,879,770 00 






Total 


100,000 00 
15,000 00 








::::;::::::::::::::::::: 












£.],-j-.-,.(.;:'j yy 


$101,972,329 37 





Auditor'* Office, Utile Sock, Ark. 
I, 8. Wheeler, Auditor of the State of Arkansas, do hereby certify thai the 
foregoing Statement of the Taxable Property and Bonded Indebtedness of the 
various Counties of the State of Arkansas, is true and correct 

In testimony whereof I have hereunto set my hand and affiled the seal of m j 
office. 

[seal. J Done at the city of Little Bock this the 17th day 
of July, a.». 1873. 
S. WHEELER, Auditor of State. 
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SCHEDULE No. 4. 



This Table is reprinted from page 40 of the Annual Report 
of the Superintendent of the Banking Department, relative to 
Saving Banks in the State of New York, transmitted to the 
Legislature, February 4, 1873. (Albany, 1873.) 

" TABLE No. 2. 

" The following summary of the ' preceding ' * table shows the 
aggregate of the resources and liabilities of the savings institu- 
tions of the State, as exhibited by their reports of their condi- 
tion on the morning of the 1st January, 1873." 



Resources. 



Bonds and mortgages 

Stock investments, par value 
United States stocks 
New York State stocks 
Stocks of other States 
Bonds of cities in this State 
Bonds of Counties in this State 
Bonds of towns in this State 
Bonds of villages in this State 
Other stocks or bonds 



$50,978,625 00 

11,088,371 00 

10,422,255 00 

60,656,305 001 

12,499,748 00 | 

5,019,450 001 

299,450 00J 

2,495,507 00 

$153,459,711 00 



$104,639,854 00 



78,474,953 00 



Amount of stocks and bonds at cost • .. 
Amount loaned upon public stocks 
Amount loaned upon stocks and bonds of private 
Amount loaned upon personal securities . . 
jt&eai estate • • •• •• •• • • • 

Gash on deposit in banks or trust companies 

Cash on band not deposited in banks 

Assets of every description not included under 

above heads 
Add for cents 



corporations . . 



either of the 



153,552,756 00 

14,575,907 00 

2,407,812 00 

736,454 00 

6,469,430 00 

12,532,497 00 

3,796,396 00 

6,618,933 00 
292 00 

$305,330,331 00 



Liabilities. 



Amount due depositors 
Other liabilities 
Excess of assets over liabilities 
Add for cents 



.. $285,286,621 00 

266,695 00 

.. 19,776,864 00 

151 00 

. $305,330,331 00 



* J.c, in the Annual Report 
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Statistics. 

Number of open accounts on the morning of 

January 1, 1873 822,642 

Number of accounts opened duriug the calendar 

year 1872 233,455 

Number of accounts closed during the calendar 

year 1872 177,456 

Number of accounts opened since organisation . . 2 , 871 , 829 
Institutions in operation .. .. .. .. 150 

Amount deposited during the calendar year 1872 .. .. $183,849,613 00 

Amount withdrawn during the calendar year 1872 .. .. 164,481,900 00 
Amount of interest or profits received or earned during the 

calendar year 1872 18,174,693 00 

Amount of interest placed to the credit of depositors for the 

sameperiod 14,977,613 00 

Average of each deposit 346 79 



••■-.. ? 
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SCHEDULE No. 5. 



The following is a reprint of page 166 of the Annual Keport 
of the Commissioner of Savings Banks for the State of Massa- 
chusetts, 1872. (Boston, 1873.) 

COMMONWEALTH OF MASSACHUSETTS. 

PUBLIC DOCUMENT, No. 8. 
Aggregates. 





1872. 


1871. 




One hundred and 


One hundred and' 




seventy-two Savings 


sixty Savings 




Banks. 


Banks. 



Number of Depositors 

Amount of Deposits 

Number of Deposits during the last 
year 

Amount of the same 

Number of Deposits during the last 
year of and exceeding $300 at one 
time 

Amount of the same 

Number of withdrawals during the 
last year 

Amount of the same 

Number of accounts opened during 
the last year 

Number of accounts closed during 
the last year 

Amount of surplus on hand 

Public Funds 

Loans on public funds 

Bank Stock 

Loans on Bank Stock 

Deposits in banks bearing interest ... 

Railroad Bonds 

Loans on railroad stock 

Invested in real estate 

Loans on mortgage of real estate 

Loans to counties, cities, and towns . . . 

Loans on personal security 

Cash on hand 

Average rate of ordinary dividends 
for the last year 

Aggregate amount of ordinary divi- 
dends for the last year 

Annual Expenses of the institutions 



1 630,246 


! 561,201 


$184,797,313 92 


1 $163,704,077 54 


702,138 


634,359 


$58,034,129 72 


$58,409,503 7& 


44,514 


45,684 


$26,201,563 68 


$26,992,748 51 


389,382 


337,985 


$43,895,674 16 


$34,888,870 82. 


148,612 


146,664 


88,378 


73,986 


$3,045,247 21 


$2,849,043 45 


21,998,497 39 


24,918,341 22 


1,680,283 28 


1,150,476 60 


16,972,805 21 


16,046,834 89 


1,521,715 55 


1,275,945 19 


1,729,486 79 


1,313,403 94 


4,602,567 24 


2,259,957 85 


545,020 66 


468,352 66 


1,968,435 80 


1,700,325 32 


89,684,246 17 


74,396,622 97 


12,464,761 52 


14,221,097 la 


33,329,244 27 


25,995,562 34 


1,657,499 45 


1,371,898 04 



Grs per cent. 

$9,622,775 26* 
469,681 80 



6^ per cent. 

$8,103,004 24f 
429,080 09 

* 4 



The investment in United States bonds is $13,769,449 02 ; in State, city, and 
town bonds, $8,229,048 37, making together $21,998,497 39. 



* Calculated on the returns of 161 Banks— 11 Banks not haying declared 
dividends when their returns were made, 
t Calculated on the returns of 141 Banks. 
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SCHEDULE No. 



The following is an extract from pages 70 and 71 of the 
Sixteenth Annual Report of the condition of the Savings Banks 
of the State of Maine in 1872. (Augusta, ] 873.) 



VniU-A Stated bor.ds $l,A'iO.0Oll 

Slate of Maine bonds 334,700 

' '-u bonds 2,000 



Georgia i 

Missouri tnnclx ... 
Arkansas bonds 



CITY BONBa 



Anbora,. 



Qanlioor ., 

Hallowell .. 



Portland .... 
Bnr&land .. 

HJBworth .. 



Cambridge 

Charlestnwn . . 
Salem. 



Albany 

Brooklyn ... 
New York.. 



2IM.C0U 
1-S..1IWI 
21,100 
17,000 
27,000 
7.0(10 
61,100 
yir«.7Do 

■ll.t.Mn) 
7.000 



5.000 
5,000 



K KNTUCBT. 

Oorington 58,000 

Lorinflle 86,000 

Newport 115,000 

Omo. 

Cincinnati 284,000 

Cleveland 286.300 

Columbus 24O,0iki 

Dayton 84.000 

lrontoa 20,000 

Marietta 80,000 

Carried forward $3,200,400 



Brought forward.... $3,200,400 
71,000 
13.000 
^74. (K)0 
10,1 )0 



IH0..-.J0 

L'.'j,.'jQ0 
lll.DOO 

















,.„,„,. 






IniiUiiupulia 


Indiana, 






MtNNEHOTA. 




HH-HIGAN. 












MlSgOTBI, 






Kavsss, 




Nf: 8 basks. 






New Jrhhey, 





174.000 
2.000 
10,000 



Carried forwtrd $5,0 

K 2 
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COUNTY BONDS. 



Maine. 
Brought forward ... $5 ,060,900 

Androscoggin 3,900 

Aroostock 3,000 

Cumberland 6,000 

Kennebec 700 

Oxford 2,000 

Penobscot 31,000 

Sagadahoc 7,000 

Washington 2,000 



Iowa. 



Kossuth. 



Presque Isle 



Michigan. 



Indiana. 



5,000 



5,000 



Marion 35,000 

Illinois. 

Cook 180,200 

Effingham (School) 5,000 

Gallatin 45,000 

Henry 5,000 

Macon 6,000 

Mason 3,000 



Brought forward . . .$5 , 751 , 850 

Macoupin 12,000 

Masoontah 5,000 

Sagamon 5,000 

St. Clair 15,000 

Tazewell 30,000 

Warren 3,000 

Wayne 6,000 

Washington 17,000 

White 11,000 

Missouri. 

St. Louis 345,000 

Cass 3,000 

Douglass 1,000 

Lafayette 14,000 

Johnson 10,000 

Ohio. 

Harden 32,000 

Kansas. 

Leavenworth .... 10,000 

Nebraska. 

Lancaster (School) 5,000 



TOWN BONDS. 



Maine. 

Anson $5,600 

Bluehill...., 200 

Brunswick 7,000 

Camden 15,600 

Cape Elizabeth 700 

Corinna 13,200 

Damariscotta 25,300 

Durham 10,300 

Dexter 13,600 

Embden 200 

Farmingdale 4,000 

Friendship 1,300 

Gorham 250 

Lisbon 10,500 

Lincolnville 200 

Machias 7,500 

Minot. 17,050 

Newcastle 35,400 

Nobleborough 3,500 

Norridgewock 12,600 

Bichmond 2,100 

Paris 500 

South Berwick 4,700 

Thomaston 57,500 

Webster 11,500 

Wiscasset 57,350 

Waldoborough 28,500 

Carried forward $5,751,850 



Vermont. 

St. Albans $25,000 

Illinois. • 

Avoca 2,000 ' 

Astoria 10,000 

Bloomington 16,000 

Bennet 4,000 

Brimfield 1,000 

Danville 5,000 

De Witt 10,000 

Evans \ 7,000 

Keithsburg 4,000 

Moline 2,500 

New Salem 5,500 

Pleasant 1,000 

Prairie Green 6,600 

Sullivan 30,000 

Indiana. 

Nobleville 3,000 

Wisconsin. 

Lyndon 2,000 

Missouri. 

Appleton (School) 4,000 

Bethany 3,000 

Breckenridge 9,000 

Warrensburg 2,000 

Total $6,428,450 
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APPENDIX.— SCHEDULE No. 7. 



List of American Municipal Bonds held by the Savings 
Banks of the State of Connecticut on 1st January, 1873, 
prepared from the 'Keport of the Bank Commissioner of 
Connecticut to the General Assembly, May Session,. 1873. 
Printed by order of the Legislature/ Hartford, 1873. 

Municipal Bonds held by Connecticut Banks on 1st January, 1873. 



Par Value. 



> » 



» t 



> » 



» t 



Bridgeport Savings Bank : 
New Haven City Bonds . 
Hartford City 
Bridgeport Town 
Hartford City 
Middleton Town 
Danbury Town 
New York City 
Chelsea Savings Bank : 

Norwich City Bonds 

Norwich Water Fund 

Citizens Savings Bank of 
Stamford ; 
Stamford Town Hall Bonds 
City Savings Bank of Bridge- 
port: 
7 per cent. Bridgeport City 
,, ChioagoPark ... 
, , New York Bounty 

Fund 

7 per cent. Brooklyn City, 

N.Y 

7 per cent. New York City 

Assessment Bonds 

7 per cent. New York City 

Oroton Water Bonds 

7 per cent. New York City 

Water Stock of 1870 

Collinsville Savings Bank : 

Hartford School District ... 
Connecticut Savings Bank of 
New Haven : 
New Haven Town Bonds ... 
Middleton ,, ,, ... 
Ridgefield , , ,, 
New Haven Water Bonds ... 
New Britain 



» » 



> » 



$10,000 00 

5,000 00 

38,000 00 

60,000 00 

50,000 00 

5,000 00 

5,000 00 

50,000 00 
25,000 00 



28,383 64 

175,000 00 
150,000 00 

25,000 00 

1,000,000 00 

1, 000, 000 00 

50,000 00 

50,000 00 

3,000 00 



53,000 00 
41,000 00 
7,900 00 
60,000 00 
10,000 00 



Cost. 



$10,000 00 

5,000 00 

38,000 00 

55,250 00 

47,500 00 

5,000 00 

5,000 00 

50,000 00 
25,000 00 



28,383 64 



53,000 00 
41,000 00 
7,900 00 
60,000 00 
10,000 00 



Market Value. 



$50,000 00 
25,000 00 



51,000 00 
39,000 00 
7,900 00 
57,000 00 
10,000 00 



Carried forward .'. !$2,901,283 64 
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Mubicipal Bonds held by Connecticut Banks on 1st January, 1873 (continued). 





SwVate, 


Cost. 


Market VtlWL 




[2,901,283 64 






Deep River Savings liunk : 








Town of Beloit, Wisconsin... 
New London Wiil.-i Honda.. . 


1,500 00 


$1,500 00 


$1,305 00 


10,000 00 


10,000 00 


10,350 00 


Hartford Town Bonds | 








Saybrook ,, ,, J ... 
Chester ,, ,, | 
Derby Savings Bank, Derby : 


29,000 00 


28,800 00 


29,100 00 








Sixth School District, Derby 


26,200 00 


26,200 00 


26,200 00 


24,000 00 


24,000 00 


24,000 00 


EiistfiiTil livings Bank: 










594 00 






l^flrx Sri villus Bank: 








25 Town of Essex 6 per cent. 
Falls Village Savings Bank : 


25,000 00 


25,000 00 


25,000 00 








Brooklyn City Bonds .. 


15,000 00 


15,000 00 


15,600 00 


Farmers and MirliauiiH Sav- 








ings Bank of jHliUMiIii 
Middleton Town Bonds,— 














taxable ... 


1,500 00 


1,500 00 


1,500 00 


, , , , untaxable 


314,000 00 


314,000 00 


314,000 00 


Portland , , , , ... 


11,500 00 


11,500 00 


11,500 00 


Hebron , , ,, ... 


14,000 00 


14,000 00 


14,000 00 


Chatham , , , , ... 


37,000 00 


37,000 00 


37,000 00 


New York County 


20,000 00 


20,000 00 


20,000 00 


Furmiuston S.ivings Bank: 








Hock Island County Bunds 


1,000 00 


862 89 


1,000 00 




7,500 00 


7,500 00 


7,500 00 


J' : -I-. .. Savings ]'■■:, 






10,000 00 
13,500 00 


10,000 00 
13,500 00 
24,700 00 


10,000 00 
13 500 00 


U 'lillclii'.d 




24,700 00 


24 ','m 00 


Greenwich Savintnt Bank : 








City of New York Bonds ... 


10,000 00 


10,000 00 




City otBrooklyii N. Y. Bodub 


4,712 00 


4,712 50 




Groton Savings Bank : 










5,001) 00 


5,000 00 






15,000 00 
10,000 00 
4,000 00 


15,000 00 
10,000 00 










4,000 00 




Lit-lifMd Savings R.nk. 






Litehflcld 


102,000 00 
22,000 00 
20,600 00 


102,000 00 






22,000 00 






20,600 00 






13,500 00 


13,500 00 






20,000 00 


20,000 00 






31,000 00 


31,000 00 




Mariners* Savings Bank, Niw 


3,000 00 


3,000 00 










London : 








New Ixiodon Citv Bonds ... 


35,705 00 


35,705 00 




Mechanics' Savings Bank, 








Hartford 










14,000 00 


14,000 00 


13,300 00 


Toledo City 7 310's 


17,000 00 


17,000 00 


17,000 00 


Meriden Savings Bank: 








Meridcn Bunils ..... 


30,480 00 


30,480 00 


30,500 00 




1,010 00 


1,010 00 


1,100 00 








I 3, 840,314 64 
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Municipal Bonds held by Connecticut Banks on 1st January, 1873 (cortinucd). 



Par Value. 



Cost. 



Market Value. 






Brought forward ... 
.Middleton Savings Bank : 

Middleton, City's 

Hartford ,, 

Meriden, Town's 

Wallingford , , 

Middlesfield, 

New Britain 
Hartfoid 
Portland 
Middleton 
Dubuque, City's 

Brooklyn ,, 

New York , , 

National Savings Bank, New 
Haven : 

New Haven City Bonds 

, , Guaranteed Bonds 
New Haven Savings Bank : 

Hartford City Bonds 

Town of New Haven 

Town of Middleton 

Town of Portland 

Town of Hartford 

Alton City, Illinois 

Wallingford School Bonds, 

7 per cent 

New Milford Savings Bank : 

Hartford Town Bonds 

New Haven ,, 

Danbury Borough 

New Milford 

Norwalk Savings Society : 
Borough of Norwalk Water 

Funds Bonds 

Town of Norwalk War Bonds 
Borough of Norwalk Orders 
Town of Norwalk 
Westport 
Wilton 
New Canaan 

,, Bethel Notes 

Norwich Savings Society : 
Borough of New Britain . . . 
New London 6 per cent 

Hartford 

Middleton Water 

Norwich Water 6 per cent. 

? i > » • » » ••• 
Town of Groton War Debt 

,, Norwich ,, ... 

, , Town Debt 

Hartford 10-30's... 

Portland 

,, Chatham 

Wheeling, West Virginia ... 

Vergennes, Vermont 

Norwich Town Orders 









» ? 



$3,846,314 64 

12,500 00 
5,000 00 
30,000 00 
25,300 00 
5,000 00 
27,000 00 

200,000 00 
13,000 00 
53,000 00 
11,500 00 

148,000 00 
29,000 00 



5,000 00 
4,000 00 

920 00 

125,000 00 % 

75,000 00 

50,000 00 

19,950 00 

2,000 00 

21,550 00 

6>000 00 

3,000 00 
4,000 00 
2,000 00 
2,000 00 



75,300 00 

9,500 00 

43,054 85 

23,500 00 

15,000 00 

6,307 00 

9,000 00 

5,000 00 

30,000 00 

25,000 00 

14,000 00 

25,000 00 

11,000 00 

100,000 00 

125,000 00 

8,300 00 

40,000 00 

60,000 00 

100,000 00 

30,000 00 

25,000 00 

12,000 00 

15,000 00 

35,000 00 



$12,500 00 

5,000 00 

30,000 00 

24,831 78 

5,000 00 

27,000 00 

186,000 00 
12,350 00 
50,260 00 
11,500 00 

148,000 00 
29,000 00 



4,550 00 
3,900 00 

920 00 

125,000 00 

75,000 00 

50,000 00 

19,950 00 

2,000 00 

21,550 00 

6,000 00 



75,300 00 

10,350 00 

43,054 85 

23,500 00 

15,000 00 

6,307 00 

9,000 00 

5,000 00 

30,000 00 
25,000 00 
14,000 00 
25,000 00 
10.540 00 
100,000 00 
125,000 00 
8,300 00 
40,000 00 
60,000 00 
93,750 00 
28,050 00 
23,312 50 
10,200 00 
15,000 00 
35,000 00 



$12,500 00 

5,000 00 

30,000 00 

25,300 00 

5,000 00 

27,000 00 

200.000 00 
13,000 00 
53,000 00 
11,500 00 
48,000 00 

129,000 00 



5,000 00 
4,000 00 



3,000 00 
4,000 00 
2,000 00 
2,000 00 



76,050 00 

9,500 00 

43,054 85 

23,500 00 

15,000 00 

6,307 00 

9,000 00 

5,000 00 

30,000 00 

25,000 00 

14,000 00 

25,000 00 

11,000 00 

100,000 00 

125,000 00 

8,300 00 

40,000 00 

60,000 00 

100,000 00 

28,050 00 

23,312 50 

6,000 00 

15,000 00 

35,000 00 



Carried forward '$5,567,996 49 



AMERICAN MUNICIPAL BONDS 



MtrnrciTAi, Bonds held by Connecticut Banks o 



Brought forward. 

Norfolk Savings Bank : 

Hartford Town 

Cromwell 

Canaan 

Norfolk 

Brooklyn 

People's t-avings Bank, Bndgi>< 

BrijRPpiirt City 

Norwalk Borough 

Danburv 

Hartford 

Brooklyn .., 

Putnam Saving! Tiai.k 

Town of Portland 

Salisbury >hv:i;. Bank, Lake- 

Salisbury. Town, 7's 

Norfolk Town 

Concord (Vermont) ti'n 

St Johnnbury 

Stamford Savings Rink, Stam- 
ford; 

Middlefon Bonds. 

State Savings Bank. Hartford ; 

Detroit City Bonds 

Savings Bank of Dunbary : 
Town of I i..:i. i.ri Bonds .. 
,, Washington ,, .. 
Portland ,, .. 
, , Bridgeport , , .. 
Norwalk , , ., 
Siiving. Bank nf New Britain ; 
Hartford Water Bonds 
New Britain Watel Bonds 

Park 

Savings llnuk of New London : 

New London, Cities 

Towns 



$5,567,996 49 

! $3,000 00 
5,000 00 
7,000 00 
3,300 00 i 
7,000 00 | 



SO.000 00 
50.000 00 
19,000 00 



Wallingford 

New Haven .. .... 

Middle ton , 

Cromwell 

West Hartford .... 

Cincinnati. 

Brook:yo Water .. 

, , Ptuk Ebdflfa and 
Sewrragn Leans 

New York Improvement Loa 

Jeraev City 

New York Dry Dock 

Society for Pavings, Hart lord; 

TownofChftth»in . 
,, Hartford . 

50 Atlantic Duck, Brooklyn 
Savings Bank of It . -1 . -- ■ 1 1- ; 

Spnwrfleld, III., City 



1st Jannary, 1673 (continual). 
Cost. ■ Msrtet Value. 



80,000 00 
50,000 00 i 
19,000 00 
28,850 00 



30,000 00 


30,000 00 


30,000 00 


• 

49,800 00 
2,000 00 
7,000 00 
3,000 00 


49,800 00 
2,000 00 
7,000 00 
3,000 00 


51,294 00 

2,060 00 
7,000 00 
3,000 00 


.10,000 00 


50,000 00 




20,000 00 


20,000 00 


20,000 00 


37,000 00 
29,000 00 
25,000 00 
1,500 00 
30,000 00 


36,673 83 
27,840 00 
23,344 1)0 
1,410 00 

30,000 00 


37,000 00 
29,000 OO 
25,000 00 
1,500 0» 
30,000 00 


5,000 00 
19,000 00 
32,000 00 


4,600 00 
19,000 00 
32,000 00 


4,900 00 
19,000 00 
32,000 00 


173,000 00 
89,000 00 

70,000 00 
20,000 00 
50,000 00 
25,000 00 
10,000 00 
20,000 OO 
10,000 00 
14,000 00 




181,650 00 
■!0,i)Si) HO 
70,000 00 
21.000 00 
50,000 00 
25,000 00 
10,000 00 
20,000 00 
10,000 OO 
13,440 00 


1*7,000 00 
40,000 00 
3,000 00 
71,000 00 




154,350 00 
42.400 00 
3,000 00 
75,260 00 


7,000 00 
72,000 00 
50,000 00 


7,000 00 
63,000 00 
50,000 00 


7,000 00 
72,000 00 
50,000 00 


3,500 00 


3,500 00 




$6,983,480 24 
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Municipal lloxnsheld by Connecticut Banks on 1st January. 1873 (continual). 





roi ttnn 


CM. 


tr nM rri M 




$6, 983, 180 24 






Savings Bank of Stafford 








Springs : 










5,000 00 








6,000 00 






Booth Norwnlk Savings .Bunk: 








Fairfield County 7 per cent. 










5,000 00 


$5,000 00 


$50,000 00 


Xoana to Town of Norwalk 


3,500 00 


3,5110 00 


35,000 00 


Stnnington Snvinga Bank : 










30,000 00 


29,2.50 00 


30,000 00 


Smithport Savings Bank : 










5,000 00 


5,000 00 


5,000 00 




10,000 00 
100,000 00 


10,000 00 
100,000 00 


10,000 00 




101,500 00 




45,000 00 


45,000 00 


45,675 00 


Sutlii-id Savings Bonk: 








Siasbnry Town Bonds 


15,000 00 


14,475 00 


15,000 00 




20,850 00 


20,328 75 


20,850 00 


Ti'iviibond Pnvings Bank : 










120,000 00 


120,000 00 


122,250 00 


I'or'tlnud, Conn., Town Bonds 


50,000 00 


50,000 CO 


50,000 00 


Hartford „ ,, ... 


20,000 00 


20,000 00 


20,000 00 


S$W Havon , , , , ... 


81,000 00 


81,000 00 


81,000 00 


SjiringnYld Oily Bonds 


10,000 00 


10,000 00 


10,000 00 


Now Haven Water Co. Bonds 


2,500 00 


2,500 00 


2,500 00 


Union Savings Bank of Daii- 








1,000 00 


1,000 00 




W«tubl» Saving's Bnn'k: 








74,0ll0 Wjiterhury City Hull! 










75,000 00 


75,000 CO 


75,000 00 


1000 Hartford City Bonds ) 








Waterbury Town Orders 


35,000 00 


35,000 00 


35,000 00 


WUlimantic Savings Inst it ntf 










5,000 00 


5,000 00 


5,000 00 




7,500 00 


6,000 00 


6,000 00 


Windham County Savings 








Bank, Danielsouville : 










100,000 00 


100,000 00 


100,000 00 




100,000 00 


100,000 00 


100,000 00 


Witisti'd Savings Bank 








T'lwn of Wmr+iestcr BoiuU 


19,000 00 


19,000 00 


19,380 00 




4,000 00 


4,000 00 


3,800 00 


Town of Winchester Orders 


20,500 00 


20,500 00 


20,500 00 


City of Chicago Bonds 


4,000 00 


4,000 00 


3,800 00 


Winstead Savings Bank : 








DtsMoinea School Bonds... 


3,500 00 


3,500 00 


3,500 00 


\Vinstid Borough ,, ... 


1,000 00 


1,000 00 


960 00 




3,300 00 


3,300 00 


3,300 00 


First' School' District, Win- 










684 96 


684 06 


G84 96 








[7,891,815 20 ] 
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SCHEDULE No. 8. 



List of American Municipal Bonds held by the Savings 
Banks of the State of New Jersey, prepared from the Annual 
Statements of the Banks and Savings Institutions of the State 
of New Jersey for the year 1872, filed in the office of the 
Comptroller of the Treasury. (Trenton, 1873.) 

Municipal Bonds held by New Jersey Savings Bonks. 



Par Value. 



Bergen County Savings Bank : 

Bergen County Bonds 

Bloomfield Savings Institution : 

Essex County Bonds 

Bridgeton Savings Institution : 

Cumberland County Notes 

Central Savings Bank of Jersey City, New Jersey : 

Jersey City Bonds 

Dime Savings Bank of the City of Hudson, New Jersey : 

Loans on City of Hoboken Improvement Bonds 

Dime Savings Bank of the City of Rahway : 

Rahway City Bonds , 

Dime Savings Institution of Elizabeth, New Jersey : 

Elizabeth City Bonds , 

Union County ,, , 

Rahway City , , , 

Linden Township Bonds , 

Perth Amboy , , , 

Essex County , , 

Dime Savings Institution of PJainfield, New Jersey : 

Union County Bonds , 

Elizabeth City , , 

Rahway City ,, 

Plain field School and Fire Bonds 

Middlesex County Bonds , 

Dime Savings Institution of Woodbridge, New Jersey : 

Bonds of City of Perth Amboy , 

Elizabeth Town Savings Institution : 

Bonds of City of Elizabeth 

,, ,, Bayonne 

Elizabeth Port Savings Bank : 

Elizabeth City Bonds 

Fifth Ward Savings Bank, Jersey City : 

Jersey City Coupon Twenty- Year Bonds , 

, , Registered Twenty- Year Bonds , 

Carried forward 



$500 00 

1,000 00 

2,900 00 

2,000 00 

3,349 75 

8,000 00 

80,000 00 
7,100 00 
7,000 00 
7,000 00 
6,500 00 
1,000 00 

10,500 00 

13,000 00 

3,000 00 

7,100 00 

400 00 

2,849 30 

10,000 00 
6,500 00 

5,000 00 

50,000 00 
25,000 00 



$259,699 05 



fc 



AS INVESTMENTS. 



139 



Municipal Bonds held by New Jersey Savings Banks (continued). 



Brought forward. 



» > 



» > 






» > 



* » 



Jersey City Coupon Thirty- Year Water Bonds 

, , Improvement Certificates, One Year (7 per cent.) 

Commissioner of Hoboken Drainage Certificates 

Town of Bergen Bonds (7 percent.) 

Howard Savings Institution of the City, of Newark, N. J. : 

Newark City Bonds 

Elizabeth ,, 

Irvington School District Bonds 

Hudson City Savings Bank, Jersey City : 

Township of Greenville, N. J., Bonds , 

Hudson City, N. J., Tax Sale Certificates 

,, Bonds 

County,, ,, 

City ,, Water District Bonds 

Township of Greenville Improvement Certificates 

Morristown Institution for Savings : 

Morris School Bonds 

Elizabeth City 

Union County 

Paterson City 

Essex County 

Bayonne City 

Newark City 

Morris Town 

Jersey City Certificates 
New Brunswick Savings Institution : 

Rah way City Improvement Bonds 

New Brunswick City Improvement Bonds , 

Jersey City Certificates 

New Brunswick Water Bonds 

, , Bouuty 

Middlesex County 

New Brunswick Dime Savings Bank : 

New Brunswick City Bonds 

,, Water,, 

Paterson Savings Institution : 

Bonds, City and County, &c 

Perth Amboy Savings Institution : 

Bonds of the City of Perth Amboy 

People's Savings Institution of Newark, New Jersey : 

Erie Co. Bonds 

Hackensack Seven Bonds 

Provident Institution for Savings : 

Mayor and Alderman of Jersey City Bonds 

New Jersey Bonds 

Hudson County Bonds 

Bahway Savings Institution : 

Bahway City Improvement Bonds 

,, Water ,, 

Karitan Savings Bank to the Legislature of New Jersey : 

Elizabeth City Bonds 

Phillipsburg Town Bonds 

State Bank at New Brunswick : 

New Brunswick City and other Bonds 

State Savings Bank, Trenton, New Jersey : 

City of Elizabeth Funded Debt Bonds 

County of Union, New Jersey 

Mercer Bonds and Loans 



» » 



Par Value. 



$259,699 05 
10,000 00 


33,000 00 
3,000 00 


500 00 


108,000 00 


13,500 00 
17,550 00 


5,000 00 
2,212 40 
1,200 00 


400 00 


300 00 


109 80 


12,000 00 


15,000 00 


2,000 00 
5,500 00 
4,000 00 
4,500 00 
4,000 00 


3,000 00 
10,000 00 


29,000 00 
24,800 00 
25,000 00 


5,800 00 
900 00 


200 00 


200 00 


1,500 00 


246,100 00 


8,200 00 


30,000 00 
3,687 20 


257,000 00 
33,000 00 


95,400 00 


115,346 35 


155,600 00 


6,000 00 


2,000 00 


110,500 00 


18,000 00 


5,000 00 
2,970 53 



Carried forward |$1,690,675 33 
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Mnri< :rAL Bonds held by Xew Jersey Savings Banks (continued). 



Pkr Value. 



Brought forward , |1,G90.675 33 

Somenrille Dime Saving Bank of Somerrille. Xew Jersey : 
County and Manicipal Bonds 



Trenton Saving Fund Society : 

Xew Jersey Bonds, Exempt 

Trenton City 

Trenton Water 

Jersey City 

Union County 

Mercer County 
Union Bank of Jersey City : 

Bayonne City Bonds 



» ? 



* ? 



» * 



25,000 00 

102,400 00 

8.500 00 

40.500 00 

50.000 00 

5,000 00 

1,000 00 

1,000 00 

$1 ? 924.075 33 
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SCHEDULE No. 9. 



List of American Municipal Bonds held by the Savings 
Banks of Rhode Island on December 6, 1872, compiled from 
the ' Annual Statement Exhibiting the Condition of the State 
Banks of Rhode Island on December 6, 1872/ prepared by 
Joel Af. Spencer, State Auditor. (Providence, 1873.) 

Municipal Bonds, held by Rhode Island Savings Banks. 



Par Value. 



New England Commercial Bank, Newport : 

Chicago Park Loan Bonds 

, , River Improvement Bonds 

City of Brooklyn Park Loan ,, 

,, St. Louis Bonds 

Town of Osage, La Salle Co., 111. Bonds 

, , Cairo, 111. Bonds 

Bushnell Township, 111. Bonds 

Town of Vermont ,, 

,, Oswego , , 

,, Amity ,, 

City of Covington, Ky., Water Loans Bonds 

Union Bank, Providence : 

Notes of City of Providence 

Merchants' Bank, Newport : 

City of Newport Bonds 

Rhode Island Union Bank, Newport : 

Brooklyn Water Loan Bonds 

Citizens Savings Institution, Woonsocket : 

Town of Woonsocket 

Old Town of Smithfield Note 

City Savings Bank, Providence : 

North Providence Bonds 

Brooklyn City ,, 

New York City Street Improvement Bonds 

Jersey ,, , * , , 

City of Elizabeth, New Jersey, Street Improvement Bonds... 
Coddington Savings Bank, Newport : 

City of Calais, Maine » 

,, Bangor , 

, , Bath , , 

,, Portland,, 

, , Chicago 

St. Louis County, Missouri 

City of St. Louis 

, , Brooklyn 

, , Cincinnati, Ohio 

, , Newport 

, , New York 

Carried forward 



$10,175 00 
4,850 00 
5,000 00 
3,440 00 
3,000 00 


7,000 00 

2,925 00 

975 00 


4,950 00 


4,950 00 
6,000 00 


25,000 00 


1,500 00 


1,000 00 


6,000 00 


7,500 00 



3,000 00 
30,000 00 
65,000 00 
50,000 00 
50,000,00 

1,500 00 

1,000 00 

5,000 00 

4,000 00 

29,000 00 

6,000 00 

14,000 00 

39,000 00 

10,000 00 

1,000 00 

19,000 00 



$421,765 00 
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Municipal Bonus, held by Rhode Island Barings Banks (continued). 



Brought forward 

Bay City, Michigan 

Town of Osage, Laai.lle County, Illinois 

, , Vermont, j'altun Co. , , 

,, Amity ,, 

,, Bu=hui li. MtUonougl; County, Illinois — 

, , "Lacou, Illinois. - - 

, , St. Jolinsbury Vermont 

,, Hardwick ,, ■ 

,, Sheldon > ■ 

,, Hyde Path 

Morristown 

,, HydeOato 

, , Bskerefleld 

,, Greenboto' ■ 

,, Concord ,, 

,, Elmore 

,, Wulden , ■■ 

,, "Walcou , ■ 

,, Swantnn •> ■ 

I'riiukJiii lustitut. i; f-r Sayings: 

Xow York City Bond* 

Chicago 

Jersey 

Elizabeth 

Kindlon Savings I- ok, South hjugston : 

Jersey City Bonds ■ 

^Mechanics' Saying- Uifik. Providence : 

WillinnisnoitC.ly lt>.nds , 

Merchants' Saying- llauk, I'rOfidcnce; 

Amount invested m liouds .. 

People's Savings Back. Providence: 

Townofl'awiu kel Honds 

City of Proyiikiiico Bonds (i per cent 

Water Loan of i!» Cuy of I'ioi .,1. nco 

Producers' Sayings Bonk, Woonsockct: 

Coyington City. Kiutucky 

I'mviik-llipTiistiLii; ■■ ' ■•■: .~.n ■ - 

City of Provident llui:dj.. . — --■• 

,, New York 

, , Brooklyn 

, , Newport .- - 

, , Boston -•■ 

, , St Lonii. 

Town of North 1'n videnoe 

Froyidence County Pav ingt Itsak, North Pruvidence: 

TownofAttlebi.ro'. Mais. Bonds 

r^iiviiigs Bank, Newport: 

Me rid en, Conn. Bonds . 

Charleslown, Mass. Bonds 

New BrituiD, Conn, , , ■ ■ 

Waterbury . , , 

Meriden ,, ,. -••- - 

Chelsea, Mass. Bonds... 

Maiden , 

I5» 

Curried forward - 



l,7<;,j ()() 

IJ. I 'JO 

2, mi) 00 

t.WH.l 00 

4,oii(i 00 

:;.oiju oo 
r,.(.iiiii in) 

3,1.11)1] oo 
G.iiui.i 00 

*. fillip 00 

i;,]iXi oo 

[I. Dllll IK.I 

7.0OH no 

■i. m 

:;,ooo no 

::. > oo 

i.ooo no 
0,000 oo 
o.ooii uo 
0,000 00 

»,000 00 

0.000 00 

0,1 ll) 

[1.000 <J0 



0. "I 

n.ooo oo ' 

o, OO 

ii.Ooo 00 



5.000 00 

o.i'mii: 

0,000 00 

'1,000 00 

0,000 Oil 

.1,001) 00 

0,000 oo 
0,000 00 

500 00 

0,000 00 

"., in) 

0.0 )0 

[j.OOo uo 

n.oou no 

O.UUM 00 
0,000 00 
0,000 00 

U,U(J0 oo 
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Municipal Bonds, held by Rhode Island Savings Banks (continued). 



Brought forward 

Fitchburg ,, 

Charlestown ,, 

Medford ,, 

Lowell ,, 

Arlington , , 

Newport, R. I. Bonds 

Providence , , 

Jamestown ,, 

Chicago, HI. Bonds 

New York, N. Y. Bonds 

Brooklyn ,, 

Newark, N. J. Bonds 

Jersey City ,, 

Elizabeth City, N. J. Bonds 

Union Savings Bank, Providence : 

New York City Registered Bonds 

Jersey City Coupon ,, 

City of Elizabeth Coupon , , 

Westerly Savings Bank, Westerly : 

City of Portsmouth, Ohio 

Wickford Savings Bank, Wickford : 

Elizabeth City Bonds, N. J 

Woonsocket Institution for Savings, Woonsocket 

Chicago City Bonds 

Newport City, Kentucky Bonds 

Covington,, ,, ,, 

» » » » > > i > 

Newark ,, New Jersey,, 

Minneapolis City Bonds 

>> »> 



Par Value. 



$3,138,265 00 
50,000 00 
50,000 00 
50,000 00 
50,000 00 
50,000 00 
47,000 00 
50,000 00 
6,000 00 
50,000 00 
270,000 00 
50,000 00 
25,000 00 
25,000 00 
25,000 00 

35,000 00 
28,000 00 
60,000 00 

9,703 8S 

50,000 00 

100,000 00 

100,000 00 

100,000 00 

80,000 00 

100,000 00 

20,000 00 

36,500 00 



$4,655,468 88 



• ' 
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AMERICAN MUNICIPAL BONDS 



SCHEDULE No. 10. 



List of American Municipal Bonds held by the Savings£Banks 
of the State of New Hampshire on 31st May, 1873, prepared 
from the ' Report of the Bank Commissioners of the State of 
New Hampshire to His Excellency the Governor, Jane Session, 
1873.' (Nashua, 1873.) 

McNiciPAt Bonus held by New Hampshire Savings Bonks. 



Chester : 

llm-tou, Oliio City Bonds ... $50,000 00 

*:iu.-!iuiiuti,*)lLi'i City I5oti.tr. 50,000 (HI 

Imiiiiuaih.lis City lUiils ... 15,000 00 

gt Louis ,, 180,000 00 

Chicago , 190,000 00 

T-.k-dr, .. V*,W> 00 

Ulovelnml, Ohio , 100,000 00 

iln Mi ant*, Iuwa City 

Bonds 25.000 00 

KilllslsCilV, KilllKIn Ltolltlfi -lU.WH.I Nil 

'lMWiiufl'trnui,. 111. Bonds 13,000 00 

Luini Vniuii f^etionl Dist, ' 

Oliiu Bonds 

Nn pulton UnionSel.ool Disk, 

Oliici liomls 

Hamilton County, Ohio 

Dacouik County, Missouri 
Bonds 

Jackson City Watu Bonds, 

Michigan 

Belknap Savings Bank, La- 
Town of Buda 

Township of Essex 

Township of Penn 

County of Moultrie 

County of Hamilton 

Cheshire Provident Institution 
forSayings.Ketne: ' 

Cheshire County Bonds 

Jersey City 

Snii^iiuif'ii County Bonds ... 

O'Brien County Honda 

Cluy County Bonds 

Curried forward 



$51,000 00 
51,000 00 
15,000 00 

121.1,500 (lit 
[is.i.iiO (id 
08,000 00 

100,000 00 



ViO.iii.'il oil 

50,000 00 

15,000 00 

119,151 17 

0C725 -Vt 

tjN.OOO (10 

100,000 00 

25,000 00 

■id. (100 00 

12,025 00 



16,000 00 


10,000 00 


1G,000 00 


5,000 00 


5,000 00 


5,000 00 


100,000 00 


102,000 00 


100,000 00 


10,000 00 


10,000 00 


10,000 00 


40,000 00 


10,000 00 


40,000 00 


15,000 00 
5,000 00 

a ,ooo oo 

5,000 00 
5,000 00 


15,000 00 
5,000 00 
5,000 00 
5,000 00 
5,100 00 


15,000 00 
5,000 00 
5,000 00 
5,000 00 
4,050 00 


9,500 00 
10,000 00 
9,000 00 
8,400 00 
9,400 00 


9,500 00 
10,000 00 
9,000 00 
8,400 00 
9,400 00 


9,500 00 
10,000 00 
8,400 00 
8,360 00 
8,600 00 


$833,300 00 
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Municipal Bonds held by Now Hampshire Savings Banks (continue*). 



IT V.Inf, 



Brought forward (633,300 

Ciit'-sliiiv l'liivi'lriit Institution, 
for Savings (eontiuued) ; ' 

Keene Water Bonds 20,000 00 

School District Bonds 2,000 00 

Town of Marlborough 1,500 00 

TowoofTroy 500 00 

City Barings Bank, Man- ! 



Otow County Bonds 

Cook County, Illinois Bonds. 
St. Louis County, Missouri 

Bonds 

Hillsborough County Bonds. 
Chicago City Bonds, Water 

Chicago City Bonds, Tunnel 
Chicago River Improvement 



Jersey City Bonds 

St. Louis City Bonds 

City of Covington Water 
Bonds 

City of Newport Bonds 

City of Council Grove, Miss. 



City of Kansas 

, , Manchester. 

Town of Littleton. 

City Savings Bank, Nualiua: 

Loans to Cities and Towns... 

Connecticut ftiver Savings 

Bank, Charlestown : 

Town of Cbarleslown Notts. .. 

, , St. Jnhnsbury Notes 

City Bonds, Brooklyn 

Dartmouth Savings Bank, 
Hanover : 

City Chicago Bonds 

Shawnee County Bonds 

Deny Savings Bank, Derry : 
Cook County, III., 7 per cant. 



Eldorado Township .Bonds, 

Kansas, 10 per cent 

Dover Five Cents SasingB 

Bank, Dover : 
City of Covington, Ky. Bonds 

Cook County Bonds 

City of St. Louis Bonds 

Exeter Savings Bank, Exeter : 
City Town and County 

Bonds 

Franklin Savings Bank, 

Franklin : 
Ci ly of Jersey City Bonds . . . 
CityofNewark.N.J. Bonds. 
Town of Franklin Bonds ... 



Carried forward (1,168,250 00 



12,000 00 
4,000 00 
13,000 00 



7,000 00 
25,000 00 I 
19,500 00 I 



2,000 00 
2,000 00 



7,000 00 
2,000 00 
C.000 00 



J20,000 00 

2,000 no 

1,500 00 

500 00 



12,000 00 i 
4,000 00 i 
13,000 00 



7,900 00 

J:",, oi.ili fif.i 
19,500 00 



I, 9+0 00 
2,000 00 



7,000 00 

2,OiK> 00 
6,370 00 



10,000 00 

5,000 00 

100 00 



200 00 
24,000 00 



7,000 

25. [ I 

19,500 <t 



ic,50n On 

430 00 

1,000 on 



1,940 00 
2,000 00 



AMERICAN MUNICIPAL BONDS 



Municipal Bonds beld by New Hampshire Saving* Bank* (continued). 



Brought forward $1 

!■", iiuco*tf>wii Savings Bank, 
Krancestown - 
City of Chicago 7 per cent. 

l.'itv of Kansas School Bonds 
Town of Peterborough.^ M. 
Boodt 
Iona Sayings Bank, Tilton : 
City of St. Louis 6 i-er cent 



Bond.. 



City of ZaneevilleSpcr cent. I 

Bonds 

KaeM Five Cents Savings j 
Bank, Keene : 
Town of Surry Note . 
,, Troy Note.... 
Keene Water Bond..... 
(i,000 Blooming! on, HI. Heg. 



6.000 White Comity, 111. 

Reg. Bonds 

10.000 Ottawa, III. Beg. 

20,000 Nebraska City Bonds 
aconia Savings Bant, La- 



Bonds, City of Portland.... 
, , , , Newport . 

,, ,, Toledo .... 

,, ,, Minneapolis. 

,, ,, Quincy 

, , , , Beardstown . 

,. County of Kendall... 

, , Northwestern Gas 
Company 

I.. I .anon LSnviii),'s Banks : 
Town of Lebanon Bonds . 
lirflfton County ,, 
City of Concord , , 
JfTSPy City , , 

City of Newark , , 

Littleton Savings Banks, Lit- 
tleton 
Town of Grant, 111. Bonds... 

.Manchester Savings Bank, 
Manchester: 
Hills boro' County Bonds ... 
■Cincinnati City , , 
Manchester ,, ,, 

St. Louis ,, ,, 

Chicago ,, ,, 

Merii allies' Savings Bank, 

Nashua : 

Bonds of La Salle, HI 

County Gallatin... 
Norwalk, Ohio 

Bonds of Counties in Mon tane 
Territory 



Carried forward $1,428,001 38 j 



5,000 00 
500 00 


$5,000 00 
500 00 


$5,000 00 
500 00 


4,300 00 


4,300 00 


4,800 00 


2,000 00 


2,000 00 


2,000 00 


1,000 00 


1,000 00 


1,000 00 


1,000 00 
1,600 00 
2,000 00 


1,000 00 
1,600 00 
2,000 00 


1,000 00 
1,600 00, 
1,900 00 


G,000 00 


5,460 00 


5,460 00 


6,000 00 


5,465 00 


5,465 00 


10,000 00 

20,000 00 


9,750 00 
19,500 00 


9,750 00 
18,825 00 


5,000 00 
1,000 00 
8,000 00 
5,000 00 
5,000 00 
5,000 00 
10,000 00 


4,850 00 
997 50 
7,600 00 
4,500 00 
3,700 00 
4,375 00 
9,900 00 


5,000 00 
997 50 
7,600 00 
4,500 00 
3,700 00 
4,375 00 
9,300 00 


5,000 00 


4,950 00 


4,950 00 


5,459 00 
6,240 00 

1,000 00 
3,000 00 
3,000 00 


5,459 00 
8,240 00 
1,000 00 
8,000 00 
3,000 00 


5,371 27 
8,160 16 
999 17 
3,000 00 
3,000 00 


1,000 00 


1,000 00 


1,000 00 


9,000 00 
10,000 00 
30,000 00 
10,000 00 
50,000 00 


9,000 00 
10,800 00 
30,000 00 

0,000 00 
49,000 00 


9,000 00 
10,487 50 
30,000 00 

8,500 00 
48,912 50 


5,000 00 
2,800 00 
10,000 00 


5,000 00 
2,800 00 
10,000 00 


5,000 00 
2,490 00 
10,000 00 


2,852 38 


2,852 38 


2,852 38 
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Municipal Bonds held by New Hampshire Savings Banks (continued). 





P« Valne. 


Mirkrt VsJue. 


V.lnp on Rod;-. 




$1,423,00138 






Mechanics' Sayings Bank, 








Nashua {continued) : 








Bonds of City of Nashan, 








N. H 


1,400 00 


Jl ,400 00 


$1,-100 On 




5,250 00 


5,250 00 


5,250 Oil 


Stock in Fcmiichuck Wntir 










10,000 00 


10 000 00 


10,000 Oil 


Mercditli Village Savings Bank, 




Meredilh: 








City of Newark Bonds 


2,000 00 


2,000 00 


2,000 OU 


City of Minneapolis Munici- 










2,000 00 


2,000 00 




Ciry of Portsmouth, Ohio 










4,000 00 


4,080 00 


4,040 00 


Morrimack Bivor Savings Bank, 








Manchester : 










16,000 00 


16,235 00 


10,235 00 


City of Petersburg. Vn. Bonds 


100,000 00 


100,000 00 


95,000 00 


City of Manchester, N. H. 










2,000 00 


2,000 00 


2,000 00 




130,000 00 


127,562 50 


127,5112 50 


City of St. Louis (part gold) 










190,000 00 


188,285 16 


188,255 16 




0,500 00 


6,475 00 


6,475 08 


,, Juliet Bonds 


10,000 00 


10,450 00 


10,450 00 


, , Minneapolis Bonds... 


5,400 00 


5,400 00 


5,400 00 




1,000 00 


1,000 00 


1,000 0<i 


, , Indianapolis Bonds... 


30,000 00 


34,487 00 


31,487 00 


Mil ford Five Cent Savings 








Institution, Milford : 








Loan toTownofMilford ... 


78,030 57 


78,090 57 


78,090 57 


,, ,, Wilton ... 


4,000 00 


4.000 00 


4,000 00 


Cook County Bonds, 7 per 










19,500 00 


19,500 00 


20,000 OH 


Moultrie County, 111. Hes;. 










25,000 00 


25,000 00 


25,000 00 


Warrtn County, III. Beg. 










10,175 00 


10,175 00 


11,000 00 


Ci ty Cheater.IU. Beg. Bonds, 










5,000 00 


5,600 00 


7,000 on 


Macon County, 111. Reg. 










4,625 00 


4,625 00 


5,000 00 


Adams County, Ili. Keg. 










3,875 00 


3,875 00 


5,000 00 


Montgomery, 111. Beg. Bonds, 








6 per cent 


1,500 00 


1,500 00 


2,000 00 


Ogdensburg and Lake Cham- 








4.120 00 


4,120 00 


4,000 00 


Monudnoek Sayings Batik, 








East Jaffrcy : 










1,000 00 


1,000 00 


995 00 


City of Pomeroy, Ohio, 7 per 










2.000 00 


1,060 00 


1,960 00 


City of Chicago, 111. 7 per 






2,000 00 


2,000 00 


2,000 00 


Cily of Richmond, 111. 8 per 










1,000 00 


990 00 


990 on 








£2,101,036 95 
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AMERICAN MUNICIPAL BONDS 



Municipal Bonds held by New Hampshire Savings Banks (continued). 



Brought forward 

Monadnock Savings Bank, 
East Jaffrey (continued) : 
City of Bock Island 8 per 

Cclllt JDOUUB •••••••••••••••••• 

Town of Evans, 111. Bonds... 
Town of Manneta 8 per cent 

Bonds 

Town of Evanflton.Ill. School 

Bonds 

Town of Peoria, IU. 7 per 

cent. Gold Bonds 

Indianapolis 8 per cent. 

School Bonds 

City of Minneapolis 8 per 

cent. Bonds 

Town of Peoria, 111. 7 per 

cent, Gold Bonds 

Town of Huntington, 111., 

School Bonds 

City of St. Albans 6 per 

cent. Water Loan 

Nashua Savings Bank, Nashua : 
Pennichuck Water Works ... 
Kansas City and C. B. Notes. 

Kiarsarge House Bonds 

National Savings Banks, Con- 
cord: 
• City of Chicago River Tun- 
nel Bonds 

City of Chicago River Im- 
provement Bonds 

County of Cook War Fund 

Bonds, 111 

County of Jackson Bond, 

Mo 

Town of Lancaster, N. H..... 
City of Minneapolis Bonds, 

Waterworks 

City of Minneapolis Bonds, 

Falls Improvement 

Town of Oregon Bond, 111... 
City of St. Louis Bonds, 

Harbour Improvement ... 
City of St Louis Bonds, 

Water 

Effingham County Bonds, 111. 
Williamson County Bonds, 

HI 

Town of Olathe, Johnsons 

County Kan. Bonds 

City of Fort Scott, Kan. 

Bonds 

City of Minneapolis Bonds, 

Falls Improvement 

New Ipswich Savings Bank, 

New Ipswich : 

Town of Sharon Bonds 

, , Rindge Bonds 

Carried forward 



Par Value. 



Market Value. 



Value on Books. 



$2,101,036 95 

2,000 00 
1,000 00 

1,000 00 

1,500 00 

1,000 00 

2,000 00 

2,000 00 

2,000 00 

1,000 00 

1,000 00 



10,000 00 
5,000 00 



4,800 00 

19,600 00 

10,000 00 

13,000 00 
1,100 00 

6,600 00 

38,500 00 
10,000 00 

8,500 00 

6,000 00 
23,100 00 

14,250 00 
3,800 00 
7,953 00 

11,250 00 



1,000 00 
6,500 00 



$2,316,489 95 



$1,900 00 
990 00 

995 00 

1,500 00 

1,000 00 

2,000 00 

1,900 00 

1,900 00 

1,000 00 

875 00 

32,000 00 



4,800 00 

19,600 00 

10,000 00 

13,000 00 
1,100 00 

6,600 00 

38,500 00 
10,000 00 

8,500 00 

6,000 00 
23,100 00 

14,250 00 
3,800 00 
7,953 00 

11,250 00 



1,000 00 
6,500 00 



$1 ,900 00 
990 00 

995 00 
1,530 00 

990 00 
2,017 50 
1,900 00 
1,900 00 
1,030 00 

875 00 
32,000 00 



5,000 00 

20,000 00 

10,000 00 

13,000 00 
1,100 00 

6,000 00 

35,000 00 
10,000 00 

10,000 00 

6,000 00 
21,000 00 

15,000 00 
4,250 00 
7,953 00 

10,500 00 



1,000 00 
6,500 00 




AS INVESTMENTS. 



Municipal Bonos held bj New Hampshire Savings Banks (amilnutd). 





ParVslue. 


Market Value. 


Value in Books. 




$2,318,489 95 






New Hampshire Savings Bunks, 


















50,000 00 
45,000 00 
50,000 00 
35,000 00 
43,500 00 
20,000 00 
20,000 00 
33, 000 00 
83,000 00 
















































































Town of Frankliu City 










3,000 00 






Town of Conway City Bonds. 


2,000 00 






Newmarket Savings Bank, 








Newmarket: 










2,800 00 


$2,860 00 
















5,845 00 




Koek Island City Bonds 


5,000 00 


5,250 00 


5,000 00 






5,065 00 










Peterborough Suitings Bank, 
Peterborough : 
Hillsborough County Bonds. 








20,000 00 


20,000 00 


20,400 00 


Town of Peterborough , , 


20,000 00 






City of St. Louis Cunency 










24,000 00 


24,000 00 






6,000 00 
15,000 00 


6,000 00 
15,000 00 






15,275 00 




14,000 00 
10,600 00 


14,000 00 
10,500 00 




Bay County Michigan Bonds 


11,112 50 


Flint City , , , , 


5,000 00 


5,000 00 




11,800 00 


12,188 71 






4,500 00 


4,705 00 




Marquett , , , , 


7,000 00 






Cleveland, Ohio , , 


15,000 00 






Peoria, 111. 


16.000 00 


13,880 00 






4,000 00 


3,850 00 




Lansing, Michigan , , 


2,500 00 


2,500 00 




Eaton County, Michigan 










8,800 04 


7,355 33 




Town of Browning, III. 










2,000 00 
8,000 00 


7,480 00 




Town of Roseville BJ. Bonds 


7,480 00 


Town of Osceola , , 


12,000 00 


12,000 00 






2,000 00 


2,000 00 




Town of Btllenower , , 


30,000 00 


28,000 00 




Penacook Savings Bank, 


















600 00 


GOO 00 




Pittsfield Savings Bank, Pitts- 








fleld: 










250 00 








$2,036,439 95 







100 



AMERICAS MCXIC1PAL BOSDS 
Mcncu-AL Bora* held by Sew Hampshire Sayings Banks (ooatiuud^ 





12,966,439 95 






Iviruuioutii Saving* Bank, 








Portsmouth 








Sew Hampshire Comity 








Bond* 


4,279 5S 


$4,279 55 


$4,206 08 


Mm Hun print Town Bond* 
City 11,:. :- ....„.__.„._.. 


45,303 66 


45,303 66 


39,008 45 


iao.sm oo 


407.180 00 


403,176 08 


Count; ,, 


364,200 00 


318,450 00 


310.918 12 




358,969 11 


340,984 00 


349,378 57 


Portsrnbatb Trust and duran- 


te'- Company, Portunoatb 








Town of Hard wick Bond* . . . 


5,000 00 


4,250 00 


4.250 00 


St. Louis City ,, ... 


5,000 00 


4,481 25 


4,481 25 


Town of Swanhm , , ... 


5,000 00 


4,500 00 


4,250 00 


City of Portsmouth , , ... 


1,000 00 


1,000 00 


900 00 


Chicago City , , ... 


10,000 00 


9,800 00 


9,713 50 


Kiamarge Home , , ... 


9,500 00 


9,500 00 


9,500 00 


CityofToledo ,, ... 


5,000 00 


4,860 00 


4,860 00 


Kockingham Ten Cent* Savings 








Bank, !'■ ■-':-.': j ■iitji : 










59,000 90 


51,172 50 


48,570 63 




67,550 00 


66,270 85 


64,680 04 




9,000 00 


9.075 00 


8,550 00 


liollingnfonl Savings Bank, 








HollingBronl: 








City and County of -Louie, 










11,000 00 
10,000 00 


9,900 00 
10,000 00 


9,570 00 


City of St. Joseph Bond* ... 


10,000 00 


Cedalia 


8,000 00 


7,600 00 


7,600 00 


Howard County, Missouri 








Bonds 


6,000 00 


4,800 00 


4,800 00 


Knox County Mi .:■■ 








Bonds 


5,000 00 


3,500 00 


3,500 00 


Pettis County, Missouri 










10,000 00 


9.500 00 


9,500 00 


Vernon County, Missouri 








Bonds 


5,000 00 


3,500 00 


3,500 00 


Nevuda Town, Missouri 










4,000 00 


3,720 00 


3,700 00 


"Warrenburgh Town, Mis- 






8,000 00 


7,600 00 


7,600 00 


Knob- nosier Town, Missouri 








School Bonds 


6,000 00 


5,700 00 


5,700 00 


Tort Scott, City Kansas 








Bonds 


8,000 00 


5,400 00 


5,400 00 


Lnuiariile, Kentucky City 










10,000 00 


9,200 00 


9,200 00 


Denver City, Colorade School 










5,000 00 


5,000 00 


5,000 00 


KiursarRe House, North Con- 








way, N.H. Bonds 


2,000 00 


2,000 00 


2,000 00 


Savings Bunk for County of 








Strafford, Dover : 










96,000 00 


99.000 00 


96,437 50 




102,000 00 


102,225 00 


102,225 00 




50,000 00 


52,000 00 


50,937 50 




17,000 00 


18,000 00 


17,200 00 




100,000 00 


100,000 00 


98,000 00 






$4,828,742 27 
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Municipal Bonos held by New Hampshire Savings Banks {contiuuedy. 





Par Value. 


Market Value. 


Value on Books. 




$4,828,742 27 






Sandwich Savings Bank, Sand- 








wich : 








City of Haverhill, Mass. 










1,000 00 


$971 67 


$971 67 


Somersworth Savings Bank, 








Somersworth: 










5,000 00 


5,000 00 


5,000 00 




5,000 00 


4,125 00 


5,000 00 


Dover ,, 


5,000 00 


5,007 00 


5,000 00 




10,000 00 


9,800 00 


10,000 00 




10,000 00 


9,900 00 


10,000 00 


Howard .. .. 


18,000 00 


19,800 00 


18,000 00 


Boone .. 


18,550 00 


19,477 50 


18,550 00 


York ,, 


20,000 00 


22,000 00 


20,000 00 




31,000 00 


32,550 00 


31,000 00 




5,000 00 


5,000 00 


5,000 00 




8,000 00 


8,000 00 


8,000 00 




8,000 00 


8,400 00 


8,000 00 




11,400 00 


11,400 00 


11,400 00 




20,000 00 


20,000 00 


20,000 00 




10,000 00 


8,100 00 


10,080 00 




17,000 00 


15,800 00 


17,000 00 


Sullivan Savings Institution, 






Claremont : 










8,400 00 


8,400 00 


8,400 00 




2,803 00 


2,803 00 


2,803 00 


500 00 


500 00 


500 00 




1,500 00 


1,500 00 


1,500 00 


The County of Coos Savings 
Bank, Lancaster: 




County Town and School 








District Loans in Lan- 








caster and County of Coos. 


5,863 19 


5,863 19 


5,863 19 


Union Five Cents Savings 








Banks, Exeter: 










3,000 00 


3,000 00 


3,000 00 


Wilton Savings Bank, Wilton. 










29,283 66 


29,283 66 


29,283 66 


Illinois County and Town 










12,728 17 


12,728 17 


12,728 17 


1 


$5,095,770 29 


I 
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AMERICAN MUNICIPAL BONDS 



SCHEDULE No. 11. 



Statement of American Municipal Bonds held by the New- 
York Life and Casualty Insurance Companies on December 
31, 1872, compiled from the ' Fourteenth Annual Keport of the 
Superintendent of the Insurance Department of the State of 
New York.' (Albany, 1873.) 

Municipal Bonds, held by New York Life Insurance Companies. 





Par Value. 


Market Value. 


American Popular Life Insurance Co., 






New York City : 






New York 7 percent Bonds, owned 








$35,000 00 


$37,450 00- 


Washington County (N. Y.) Bonds, 






6,000 00 


6,000 oa 


Salem Town Bonds, owned by 








5.000 00 


5,250 oa 


Atlantic Mutual Life Insurance Co., 


%F A ^J^m^J ^0 ^J 


Albany : 






Schenectady City Bonds, owned by 






Saratoga Town Bonds, owned by 


10,000 00 


10,500 00 




18,000 00 


18,000 00 


Empire State life Insurance Co., Water- 






town : 






Jefferson County (N. Y.) Bonds, 








1,000 00 


1,000 oa 


Equitable Life Assurance Society of the 
United States, New York City : 










New York City Bonds, owned by 








182,500 00 


181,150 oa 


Brooklyn City Bonds, owned by 






136,000 00 


145,180 00 


Sharon Town Bonds, owned by 


&m ^^ ^^ V ^^ ^r ^r ^^ ^* 




66,000 00 


68,310 00 


Yonkers Town, owned by Company 


25,000 00 


25,850 00 


Florida Bonds, owned by Company 


30,000 00 


17,100 00 


Brooklyn City Bonds, Loans on 








8,000 00 


10,240 00 


» i » > » » 


37,000 00 


35,150 00 


Queen s County Bonds, Loans on 








20,000 00 


20,000 00 


Excelsior Life Insurance Co., New York 


^^p ^^ ■ ^^ ^^ ^^ ^^ ^* 


City: 






Town of Perry (N. Y.) Bonds, 






owned by Co 


1,000 00 


1,000 00 




* 


$580,500 00 


I 
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Municipal Bonds held by New York Life Insurance Companies (continued). 



; p.,™,. 


lUAat Viiue. 




$580,500 00 

350,000 00 
50,000 00 
15,000 00 
5,000 00 

10,000 00 
50,000 00 
73,000 00 
25,000 00 
300,000 00 
100,000 00 
45,380 39 
50,000 00 
1,000 00 




Gerwania Life Insurance Co., New York 
City: 
New York City 7 per cent. Bonds, 

Brooklyn City 7 per cent. Park 


$361,375 00 
50,750 00 
13,875 00 
5,102 50 


Brooklyn City 6 per cent. Water 

New York City 7 per cent. Stock, 

Lonna on Stock Collaterals 

Globe Mutual Life Insurance Co., New 
York City : 
New York Conuty Bounty Fund 


New York City Accumulated Debt 




Brooklyn Soldiers Aid Fund Bunds, 
Brooklyn Baakwick Avenue Bonds, 
Brooklyn Public Park BondsjOniiLii 


75,165 00 

25,750 00 
309,000 00 
103,000 00 

45,380 39 


Brooklyn Bridge Bonds, owned by 
Co 

Loug Island Citv Bonds, owDed by 
Co 

Bichmond City 8 per Cent. Bonds, 


Brooklyn Public Park Bonds,owned 

by Co 

Home Life Insurance Co., Brooklyn : 


1,030 00 



King's County Bonds, owned by Co. 

Brooklyn City Bonds, owned by Co. > 

Brooklyn 7 per cent. Bonds, Loans on ; 

Stuck Collaterals: 
Homoeopathic Mutual Lifu Insurance ' 
Co., New York City: 
Bonds of Town of Sodus, N. Y„ ' 

owned by Co j 

Bonds of the Town of Yates, N.Y.. I 

Loans on Stock CollnteralB 

Bonds of the Town of Somerset, 

», Y., loons on Stook Collaterals 

Manhattan Life Insurance Co., New 

York City : 

New York City Soldiers' Bounty 

Fund ltedemp. Bund 

Brooklyn Public Park Loan 

New Yuri; lftmntv Bo'iiU I.oniis on 

Stock Collaterals .' 

Lake Shore Bonds, Loans oil Stock 

Collaterals 

Lake Shore Sinking Fund Bonds, 

liOCDS on Stock Colluterals 

Merchants' Life Insurance Co., New 
York City : 
New York Bounty Loan 
owned by Co. 

Carried forward $2,349,580 39 



10,000 00 
50,000 00 
50,000 00 



8,000 00 
5,000 00 
20,000 00 



8,961 00 

8,000 00 
5,000 00 
20,000 00 
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Municipal Bonds beld by New York Life Insurance Companies (<™i£™«t) 







11-totv.u*. 




$-2,340,580 89 




Merchants' Life Insurance Co., New 




York City {.continued): 






Brooklyn City Bonds, Loons on 






Stock Collaterals 


a, ooo oo 


$9,000 00 


Metropolitan Life Insurance Co., New 




York City : 






Brooklyn Public Pork Bonds, owned 








42,000 00 




Guwanus Improvement, owned bj 






Co. 


7,000 00 




UnllVird Aviniit Bonds, mvned by 






Co 


2,000 00 


53,500 00 


Brooklyn City Bonds, Loans on 






33,000 00 


33,000 00 


Mutual Life Insurance Co., New York 




City : 






N. Y. City Bevcuue Bonds, owned 






by Co 


800,000 00 




Cberry Valley Town, owned by Co. 


50,000 00 




Yoiikti-'a 'IWiik Bonds, owned bv 






Co 


20,000 00 




Nntinnul Life Insurance Company, New 






YwkCity: 






N. Y. County 7 per cent. Bonds, 








8,000 00 




Brooklyn Public Park Bnmls, mvne-d 
byCo. 






2,000 00 


2,050 00 


New York Life Insurance Co., New 






York City : 
New York Central Park Loan 












25,000 00 




New York City Street Opening 








513,500 00 


559,805 00 


New York County Bounty Bonds, 






■10,000 00 


10,000 00 


New York City Revenue Bands, 






owned by Co 


250,000 00 


250,000 00 


Yonkera Town Bonds, owned l>y Co. 


107.500 00 


107,500 00 


City of Richmond, Ya., Bonds, 








50,000 00 


50,000 00 


North America Life Insurance Co. : 






Brooklyn Park Loan, owned by Co. 


20,000 00 


18,575 00 


United States Life Insurance Co., New 






York City: 






New York City Central Park Bonds, 








12,000 00 


11,710 00 


New York Cit_\ Iinprm.vnu.'iii.-tijck, 








15,000 00 


15,tiU0 00 


New York City Accumulated Debt, 








110,000 00 


111,100 00 


New York County Bouda, owned by 






Co. 


300.000 00 


312,000 00 


New York Soldiers' Substitute 






Bonds, owned by Co 

Urooklyn City Public Park Loon, 


30,000 00 


29,400 00 






Brooklyn City Water Loan, owned 


10,000 00 


40,100 00 








172,000 00 


161,680 00 



Carried forward | J5,037,5S0 39 I 
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Mckicifai, Bonds held by Now York Life Insurance Companies (continued). 
PurVulue. I Uuket Value. 





$5,03V,5S0 31) 




Washington Life Insurance Co., New 






York City: 
New York City 7'b, owned by Co. 
,, i, City and County 7'b, 






337,000 00 


$337,000 00 


300,000 00 


300,000 00 


New York County 6*8, owned by 








5,000 00 


5,009 00 


1 ![■■"'!; Uu, N--w 1 oik, , s, owned by 






Co. 


50,000 00 


53,000 00 


hin^atoTi, Now York, 7's, owned 








14,000 00 




Bergen County, New York, New 
















New York City: 






New York City Improvement 






Stock 


3,000 00 


;;,030 oo 


Acnmiuliitol Di-bt (.uuntv »l Nlw 






York 


37,000 00 


38,110 00 


Loan, Town of Rye, New York ... 


2,900 00 


2,500 00 


Loan, Town of Mitmaronock, New 






York 


500 00 


500 00 



Mcsiotpal Bonds beld by Life Insurance Companies of other States. 
Hartford 



££tna Life Insurance Co. 

City of Indianapolis, Ind. Bonds, 

owned by Co. $60,000 00 

City of Quincy, Hi. Bonds, owned 

by Co. 50,000 00 

Town of Moline, HL Bonds, owned 

by Co 25,000 00 

Edgar County, HI. Bonds, owned 

by Co 67,000 00 

Parish Township, III. Bonds, owned 

byCo. 15,000 00 

City of Mobile, Ala. Bonds, owned 

byCo. 150,000 00 

Georgetown Township, 111. Bonds, 

owned by Co 30,000 00 

Newman Township, IU, Bonds, 

owned by Co, 12,000 00 

Canuugo Township, 111. Bonds, 

owned by Co. 15,000 00 

Garrett Township, III. Bonds, 

owned by Co. 13,0 

Warren County, III, Bonds, owned 

by Co. 1,000 00 

Elwood Township, III. Bonds, 

owned by Co. 32,000 00 

Hartford Town 10-30 Bonds, 

owned by Co. ,._... 21,000 00 

Papinean Township, 111. Bonds, 

owned by Co 6,000 00 

Carried forward $6,285,580 39 



) 00 



(19,800 00 
37,561 00 
19,750 00 
53,600 00 

12,000 00 
120,000 08 
30,000 00 
11,700 00 
14,625 00 
12,675 00 
880 00 
32,000 00 
21,000 00 
6,000 00 
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ii in r - " — ' '"j •'' * iiii i r miniHui if i ir* M 



bnm&t fcawanL. 
its* XOt lasonao; ( 
Cona. (or»f f< irf) 
Tifcweil O^nti, 111 Bad*, owned 

Kmm CimIj, 1BL Bead*, owned 

by Co. 
Ford Co., i:: |M|MM by Co. 
Brooklyn Township, I£L Bonds, 

«naJb?C«. 

^ Iiiii' Cownty, IIL Booii, owned 

byO. 
ML tfelsski Township, DX Book, 

owned by Co. 
Town of Grant, . I : 

by Co. *. 

Kick* Township. IIL Loads, owned 

:. ? Co. 
£*i<X*iatm CoantJ. IIL Bonds, 

owned by Co. .... 
White CountT, HL BoojU. owned 

by Co. 

Gafiathl Comity, IIL I>:j<1-. .--wiit- 1 

b T Co. 

Areola Town, 111. Bonds, owned by 

Co. 

Moultrie County, 111. Boods,owned 

fey Co. _ 

Randolph County, 111. Bond*, 

owned bj Co. 

Mstteon Town, IIL Kcuds, owned 

by Co. 

City of New Boston, IIL Bonds, 

owned by Co. 

Town of Middleport, III. Bond*, 

owned by Co ~— 

Town of Ifclmuut, m. Bonds, 

owned by Co. 

Town of Galea, IIL Bond), owned 

by Co. 

Milford Towrohip, IIL Bonds, 

owned byCo 

Koith B hur g Town, III Bonds, 

o» ind by G>. 

Do Will Township, 111. Bonds, 

owned by Co. 

DeWittC.i,Ill.B.iidi,own«lbyCo 
Town of !;■-#. Ill Bonds, onm-,1 

by Co 

Aurora Town, IIL Bonds, owned 

by Co 

City of Trrci: Hante Bonds, inr:,..l 

by Co. 

City of Kulirii: ...I, l,.,|. Bonds, 

owueii '.y Co 

City ' : It- ^iu..r i. I». I. * j..-r cent 

Bond*. ■■wi:t-l l.v Co. 

Christian roui:tv, 111. Bond*, owned 

by Oo. .'. 

Carried forward 



7,000 00 


$7,000 00 


52.000 00 
50,000 00 


40.475 00 
58,000 00 


50,000 00 


47,750 00 


50,000 00 


37,937 50 


30,000 00 


30,000 00 


20,556 00 


20,453 23 


6,000 00 


0,980 00 


50,000 00 


46,000 00 


12,000 00 


10,860 00 


13,000 00 


10,400 00 


25,000 00 


24.375 00 


52,000 00 


45,240 00 


58,000 00 


50,460 00 


27,000 00 


20,250 00 


13,000 00 


9,750 00 


15,000 00 


14,700 00 


15,000 00 


14,700 00 


15,000 00 


14,700 00 


20,617 15 


20,201 80 


25,000 00 


25,000 00 


10,000 00 
30,000 00 


9,950 00 
29,850 00 


29,321 82 


28,802 70 


14,000 00 


13,860 00 


30,000 00 


26,250 00 


25,000 00 


20,500 00 


30,000 00 


30,000 00 


20,000 00 


18,800 00 


,7,090,077 86 
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MraiciPAL Bonus held by Life Insurance Companies of other Slates (continued). 



Bronght forward 

iEhia Life Innurance Co., Hartford. 
Conn. Vonfininnf): 
Cook County, HI., Bonds, owned 

by Co 

San pinion County, III., Bonds, 

owned by Co. .'. 

Sangamon County, HI., 10 per cent. 

Bonds, owned by Co. 

City "f Oiu'iipi Wntpr I /*m, owned 

by Co 

City of Springfield, 111., Bond.*, 

owned by Co. , 

City of Springfield, 111., 8 per cent. 

Bonds, owned by Co 

City of Bpringflold, 111., Water 

Bonds, owned by Co 

Winch ester. 111., Town Bonds, 

owned by Co 

Edgewood, 111., Town Honda, owned 

byCo 

ITrbana Township, III., Bonds, 

owned by Co 

West Hartford Town H..>inls,owi.i-'d 

by Co 

Bock Island, 111., Town Bonds, 

owned by Co. 

Wi/iili-tJtCitv, N. V. Bonda, owned 

by Co 

Elizabetbtjitv^troot Bonds. ownod 

by Co. . 

City of Grand lin pi da, "Mich. Bonds, 

owned by Co 

Lennox, 111., Town BoikI.-j. owui-d 

by Co j 

Greene County, HI, Bonds, owned 

by Co 

Hartford Town Bonds, Owned by 

Co. 

IVoriii i.'itv, 111., Bonds, owned by 

Co 

Danbury Town Bonds, owned by 

Co. 

Town of Astoria, 111., Bonds, owned 

by Co 

Ottawa City, 111.. Bonda, owned by 

Co. 

Kankakee County, HI., Bonds, 

owned by Co 

Woodland, III., Town Bonds, owned 

byCo 

Toledo City. Ohio, Bonds, owned 

by Co 

Town -of Browning, 111., Bonds, 

owned by Co 

BeardstownCity, 111., Bonds, owned 

by Co. 

Busbnell, Til., Town Bonds, owned 

by Co 

Carried forward , 



$7,090,077 86 




35 ,000 00 


$22,750 00 


25,000 00 


23,500 00 


15,000 00 


15,750 00 


50,000 00 


50,000 00 


56,000 00 


50,000 00 


44,000 00 


42,240 00 


51,000 00 


48,970 00 


10,000 00 


9,600 00 


10,000 00 


8,850 00 


8,000 00 


7,680 00 


15,000 00 


15,000 00 


47,000 00 


41,125 00 


25,000 00 


23,562 50 


25,000 00 


23,625 00 


39,000 00 


34,581 S3 


10,000 00 


8,400 00 


20,000 00 


18,200 00 


29,000 00 


29,000 00 


58,000 00 


52,490 00 


19,000 00 


18,050 00 


5,000 00 


4,500 00 


20,000 00 


20,000 00 


25,000 00 


24,687 50 


5,000 00 


4,300 00 


8,000 00 


7,400 00 


5,000 00 


4,500 00 


17,000 00 


14,460 00 


25,000 00 


21,875 00 


$7,781,077 86 
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Municipal Bonds held by Life Insurance Companies of other States (continued). 



Par Value. 



Market Value. 



Brought forward 

JEtna Life Insurance Company, Hartford, 
Conn, (continued): \ 

Peoria City, 111., 10 per cent. Bonds, 

owned by Co ! 

Macoupin County, 111., Bonds, 

owned by Co 

Morgan County, 111., Bonds, owned 

by Co 

Des Moines City, Iowa, Bonds, , 

owned by Co | 

Evansrille City, Ind., Bonds, owned • 

by Co j 

Morgan and Ogle County, HI* 

School Bonds, owned by Co 

Fort Wayne City, Ind., Bonds, 

owned by Co 

Fort Wayne City, Ind., Interest 

Warrants, owned by Co 

Town of Evans, 111., Bonds, owned 

by Co 

Wabash County, Hi. Bonds, owned 

by Co 

Penn Township, 111., Bonds, owned 

by Co 

Hartford City Bonds, owned by Co. 
, , Town, Non-taxable Bonds, 

Loans on Stook Collaterals 

Town of Drayton, 111., Bonds, Loans 

on Stock Collaterals 

Mt. Pulaski Township, 111., Bonds, 

Loans on Stock Collaterals 

Hudson County, N. J., Bonds, Loans 

on Stock Collaterals 

Berkshire Life Insurance Co., Pittsfield, 
Mass. : 
Concord City, 6's, Gold Bonds, 

owned by Co 

N. Adams Water Scrip ? owned by Co. 
Town of Cheshire Loan, owned by 

Co 

Town of Pittsfield Loan, owned by 

Co 

Berkshire County Loan, owned by 

Co. 

Charter Oak Life Insurance Company, 
Hartford, Conn. : 

St. Charles, Mo., Bridge Bonds, 

owned by Co 

Jefferson, 111., County Bonds, owned 

by Co 

Haddam, Conn. Town Bonds, owned 

by Co 

Chester, Conn. Town Bonds, owned 

byCo: 

Essex, Conn. Town Bonds, owned 

by Co 

Cromwell, Conn. Town Bonds, 

owned by Co 

Carried forward 



$7,781,077 86 

i 
16,000 00 

43,000 00 

28,000 00 

40,000 00 

52,000 00 

7,000 00 

51,000 00 

1,530 00 

3,000 00 

30,000 00 

19,000 00 
10,000 00 

9,000 00 

1,000 00 

1,000 00 

1,000 00 

15,000 00 
43,000 00 

14,000 00 

37,000 00 

90,000 00 

20,000 00 

30,000 00 

37,000 00 

2,000 00 

5,000 00 

5,500 00 



$8,392,107 86 



$16,000 00 
43,400 00 
27,475 00 
40,000 00 
46,195 00 
7,000 00 



41,835 00 

2,895 00 

26,100 00 

18,525 00 
10,000 00 

9,000 00 

950 00 

1,000 00 

1,000 00 

15,000 00 
43,000 00 

14,000 00 

37,000 00 

90,000 00 

21,000 00 

30,000 00 

37,000 00 

2,000 00 

5,000 00 

5,500 00 
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Municipal Bonej held by Life Insurance Companies of other States (amtintud). 



Brought forward 

Charier Oak Insurance Co. (coiilinuwl) : 

O'Brien, Iowa, County Judgment 
Bonds, owned by Co 

Pain, Alto, Iowa Comity Judgment 
Bonds, owned by Co 

Des Moines, Iowa, Comity Judg- 
ment Bonds, oniied by Co 

Washington, Xoti , County School 
Bonds, owned by Co 

Qiiincy, 111., City Bonds, owned by 



Co. 



Connecticut General Life Insurance Co. 
Hertford, Conn : 
Cook County, 111., Bonds, owned 

byCo 

i 'Iiumco City Hull.!.-!, owned by Co. 

Toledo ,, ,, ,, 

Quincy , , , , , . 

Hartford , , , , , , 

, , Town Bonds, , , 

Connecticut Mutual Life Insurance Co., 

Hartford, Conn. : 

Bonds of the City of Toledo, ownod 

by Oo. 

Bonds of the City of Terro Haute, 

Ind,, owned by Co 

Bonds of the City of Fort Wayne, 

Ind., owned by Co 

Bonds of tha City of Jackson, Mich., 

owned byCo 

Bonds of the City of JivanHville, 

Ind., owned by Co 

Bands of the City of Evaneville, 

Ind., owned by Co. 

Bonds of the City of Evonavillo, 

Ind., Water, owned by Co. 

Bondsofthe City of Louisville, Ky. 

Sewer, owned by Co 

Bund* of tin' City <il' Louisville, Ky. 

Change of Gimge. owned by Co. 
Bonds of the City of Quincy, III, 



Debt Funding, owned by Co. 
Bonds of the City of Milwaukee, 

"Wis., owned by Co 

Bonds of iho City of Knnaos, Mo, 

owned by Co 

Bonds of the City of Hartford, Conn, 

Capital, owned byCo 

Litnids of the City of Cliir-;i«.\ III, 

Debt Certificates, owned by Co, 
Springfield, Mass., Water Bonds, 

Loan on Stock Collaterals 

Quincy City Bonds, Loans on Slock 

Ce-IUeiuls 

Heriden Town Bonds, Loan on 

Slock Collaterals 



31,900 00 
3,000 00 
50,000 00 
15,000 00 
5,000 00 



$31,500 00 
3.000 00 
55,000 00 
15,000 00 
4,200 00 



Carried forward ., 



5,000 00 
2,000 00 
10,000 00 
11.000 00 
10,000 00 
4,000 00 


5,000 00 

2,000 00 
10,000 00 

9,680 00 
10,000 00 

4,000 00 


20,000 00 


19,000 00 


29,000 00 


25,085 00 


100.000 00 


75,000 00 


110,000 00 


99,000 00 


63,000 00 


32,850 00 


2,000 00 


1,600 00 


300.000 00 


255,000 00 


200,000 00 


182,500 00 


100.000 00 


92,500 00 


250.000 00 


187,500 00 


16,000 00 


13,600 00 


150.000 00 


150,000 00 


150,000 00 


135,000 00 


100,000 00 


100,000 00 


750,000 00 


744,604 32 


3,000 00 


3,000 00 


8,000 00 


8,000 00 


1,000 00 


1,000 00 


$10,890,607 36 
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Brought fnrwaid. ._.„,., 

("ipniit-cticnt Mutual Lire InsaruuceGx, 
Hartford, Conn. { cvntixued) : 
Bonds, I iivrf Mol ~ 

cent. Gold, Loan < 

St. Louis, Mo, Bonda, Loon on 
Stock Collaterals 

I'etti* Couiity, Mo., Bonds, Loom 

on HtcxV Collaterals 

EcinrniiJiUL] Mutual Life Inatur inct Co, 
Providence. It. I.: 
Providence City Bonds, owned by 



Co... 



Cl.iifi^i Wnl. t WVirkaBonde, Loans 
on Block CollateraLi 
Hartford Lire and Annuity Insurance 
Co, Hartford, Conn, 
jrsjfeaon County 111, Bond*, owned 
by Co. . 
John Bttimfc Mutual Life Insurance 
Co, ll..-ii,n, Mass. 
City of Portland Bonds, owned by Co. 
,, Bath ,, 

,, Balem ,, ,, 

',', Boston ',', \\ 

, , Boxbnrg , , , , 

. , Cambridge , , , , 

,, Albany ,, ,, 

, , Chicago , , , , 

, , Cambridge , , , , 

City of Charlt'jtuwti Bonds, Loans 

on Stock Collaterals 

Life Association of America, St. Louis, 
Mo,: 
Fayette County Ry. Bonds, owned 

by Co. 
Gray »on County Ry. Bondu, owned 

by Co 

Muli ti-rilior^ Couuty Hy Bonds, 

mvni'il by Co. 

Daviea County RIy. Bonds, owned 

by Co 

('riiiloij. Mo, Lewis County School 

Bonda, owned by Co. 
City of CharleBtown, 6 per cent. 



$10,890,607 86 




100,000 00 


$100,000 00 


2,000 00 


2,000 00 


5,000 00 


5,000 00 


1,000 00 ■ 


1,000 00 


10,000 00 


10,000 00 



5,000 00 : 

2,000 00 I 
11,000 00 
14,000 00 . 
25,000 00 , 



Massac hurettn Mutual Life Insurance 

Co, Springfield, Mass 

City of Springfield Bouda, owned 

by Co. 

Hi.wotiri Volley Life Insurance Co, 
Leavenworth, Kansas : 

I.iiiVirmorth County Bonds 

Neosho, Lobelia, and Crawford 
Counties School District Bonds 



Carried forward ; $11,203,613 51 | 



4,900 00 
1,820 00 
10,890 00 
13,860 00 



fi.000 00 
4,200 00 
10,000 00 
10,000 00 
10,000 00 
27,000 00 


5,000 00 
4,158 00 
9,600 00 

10,300 00 
3,775 00 

27,000 00 


10,000 00 


10,000 00 


10.000 00 


8,950 00 


100 00 


80 00 


500 00 


425 00 


1.000 00 


700 00 


5,000 00 


5,000 00 


4,100 00 


2,000 00 


3,000 00 


3,000 00 


22,000 00 


17,000 00 


105 65 


105 65 
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* Stales — (continued). 



Broi lght forward. „, 

Mutual Ilriir-tit Life Insurance Coinnv.- 
Newark, N. J.: 
City of Brooklyn, N. Y. Bonds. 

owned byCo. 

City ofAlbany, N. Y. Botida, owned 

by Co 

City of Newark, N. J. War Bounty, 

owned by Co 

City of Newark, N. J., Old City, 

owned by Co 

^Newark Aqueduct Bonds, owned 

by Co 

N.-wark Temporary Bonda, owned 

by Co 

Newark School Bonda, owned by < 

Co. 

-City of Elizabeth, N. Y.. Bonda, 

owned by Co. 

City of Bahway, N. J., Bonds, 

owned by Co 

< i( v "f OrnngH.N. J., Bonds, owned 

by Co 

City of Hudson, N.J. Bonds, owned 

by Co. 

City of New Brunswick, N. J., 

owned by Co 

City of Ulica, N. Y. Bonds, owned 

by Co. 

City of Springfield, III., Bonds, 

owned by Co 

City of Anburn, N. Y., Bond*, 

owned by Co. 

City of Dayton, Ohio, owned bj 



Co... 

City of Cleveland, Ohio, owned by 



Co. 



West Orange, N. J. ? Township, 

owned by Co 

Mutual Benefit Life Insnrance Co., 
Newark, N.J. : 
Essex County, N. J. Bead Board, 

owned hy Co. 

Uiimn Co., N. J., Bund*, owned 

by Co 

Ontario Co., X. J., owned by Co.... 

EssoiCo., ., 

East Orange Street Improvement 

Bonds, owned by Co....... 

National Life Insurance Co., Mont- 
Town ofMontpelier,Vt.,7percent 

Bonds, owned by Co. 

City of Burlington, Vt, (i per cent. 

Bonds, owned by Co. 

City of Concord, N. H., Bonds, 

Loans on Stock Collaterala 



Carried forward (17,333,613 51 



000 00 


$65,000 00 


000 00 


25,000 00 


000 00 


too, 000 00 


000 00 


28,000 00 


000 00 




000 00 




000 00 


100,000 00 


500 00 


342,500 00 


000 00 


50,000 00 


000 00 


20,000 00 


000 00 


50,000 00 


000 00 


50.000 00 


000 00 


145,000 00 


000 00 


50,000 00 


000 00 


150,000 00 


000 00 


110,000 00 


000 00 


121,000 00 


500 00 


122,500 00 



000 00 

(Kill (HI 

500 00 


221,000 00 

1,000 00 

1,327,500 00 


500 00 


103,500 00 


000 00 


30,000 00 


000 00 


60,000 00 


000 00 


5,150 00 



Ibi AMEBIC AN MUNICIPAL BONDS 

McmctPAL Bonne held by Life Insurance Companies of other State* (continued.) 





(17,333,613 51 




Ni?w England Mutual Life Insurance 






Co., Boston. Mass. : 






Nashua City Scrip., owned by Co. 


15,000 00 


$15,000 09 


Albany , , , , , , 


60,000 00 


17,500 09 


Boston City Loan, , , , , 


368,000 00 


300,000 00 


Charlestown "Water Loan . , 


50,000 00 


60,000 00 


Cliicugo Sewerage Loan ,. 


75.000 00 


73,875 08 


Hartford City Bonds ,, „ 


20,000 00 


20,000 00 


Loan to City of Ciior Ira town, owned 






by Co 


75,000 00 


75,000 09 


Loan toCity of Chelsea , ow nedby Co, 


25,000 00 


25,000 00 


, , Lawrence ,, , , 


20,000 00 


20,000 00 


J.oan to town of Dorchester, owned 


100,000 00 


100,000 00 






by Co 


122,000 00 


122,000 00 


Lonn to Town nf Muldoii. nw:i..-d 








20 000 00 


20,000 00 
6,580 00 


Portland City Loon, owned by Co. 


7J00O 00 


Koibury , , , , , , , , 


30,000 00 


30,000 00 


l 'inoiuriuti Wiiter Loun , , , , 


10,000 00 


10,500 00 


Loan to Town of Jieverlv. owned 






by Co 


300,000 00 


300,000 00 


Yf ■■<■■•-. ■nti-r'Wiiti-J- lii'iidg, owned by 






Co. ...,.,, 


25,000 00 


25,000 00 


I^well Wi.li i IS-iiuls, owned by Co. 


25,000 00 


25,000 00 


Loan to Town of Brook lint, owned 






by Co. 


320,000 00 


320,000 09 


Loan to City of Worcester, -owned 






by Co. 


500,000 00 


500,000 00 


Loan to City of Taunton, owned 






by Co 

Loan to City of SotnorYilli, win.' J 


7,000 00 


7,000 09 


by Co. 


00,000 00 


60,000 00 


New Jersey Mutual Life Insurance Co., 






Newark, N. J. : 


9,000 00 


9,000 00 


Newark City Bonds, owned by Co. 






Indiana Bonds, , , , , 


100 oo 


108 30 


Pomi Mutual Life Insurance Co., Phila- 








9,000 00 




IMtsLuir^, 6'a Loan, owned by Co. 


8,100 09 


Alleghany, 6*8, , , , , , , 


26,000 00 


23,920 09 


M *'* 11 „ ,, 


12,000 00 


9,240 09 


Louisville, G's ,, ,, ,, 


10,000 00 


9,000 09 


Canton City, 10 Water Bonds, 








80,000 00 


30,600 09 


St. Louis, 6's, Loan, owned by Co. 


30,000 00 


27,600 09 


Plicenix Mutual Life Insurance Co., 






Ilurtfrird, Conn. 






Adair Coonty Bonds, Mo., owned 








50,000 00 


50,000 00 


Piedmont and Arlington Life Insurance 


Co., Biehmond, Va. : 








15,000 00 


13,500 09 


Ciiv nf I'eteriihurg Bond-, owned 






by Co. 


1,000 00 


760 00 


City of Riohmond Bonds, owned 








29.000 00 


27,360 09 





Carried forward $19,778,713 51 , 
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Municipal Bonds held by Life Insurance Companies of other States (continued*. 



Brought forward 

Piedmont and Arlington Life Insurance 
Co., Richmond, Va. (continued) : 
City of Lynchburg Bonds, owned 

by Co 

Manchester Bridge Bonds, owned 

by Co 

Provident Life and Trust Co., Phila- 
delphia, Pa. : 
Philadelphia City, 6 per cent Loan, 

owned by Co 

Republic Life Insurance Co., Chicago, 
HI.: 
Arapahoe County, Colorado, Bonds, 

owned by Co 

Lafayette County, Missouri Bonds, 

owned by Co 

City of Lincoln, Illinois Bonds, 

owned by Co 

City of Cedar Bapid Bonds owned 

by Co 

Slate Mutual life Assurance Co., Wor- 
cester, Mass 

City of Worcester Bonds, owned by 

Co 

City of Lawrence Bonds, owned 

by Co 

City of Cambridge Bonds, owned 

by Co 

Town of Marlborough Bonds, 

owned by Co 

Town of Boylston Bonds, owned 

by Co 

City of Portland Bonds, owned by 

Co 

St. Louis Mutual Life Insurance Co., 
St. Louis, Mo. : 
Houston Texas, Market House, 

Bonds, owned by Co 

Cape Erardean Education Bonds, 

owned by Co 

Union Mutual life Insurance Co., 
Augusta, Marne : 

Newcastle, N. H., Bonds, owned 
by Co 



Par Value. 



$19,778,713 51 
3,000 00 

4 

11,000 00 

100,000 00 

1,000 00 
! 1,000 06 

t 

I 500 00 

1,000 00 

507,500 00 

15,000 00 

15,000 00 

3,000 00 

2,000 00 

9,841 49 

1,000 00 
3,000 00 

2,000 00 



Market Value. 



$206,657 00 
9,900 00 

100,000 00 

1,000 00 
900 00 
500 00 



1,000 00 



507,500 00 

15,000 00 

15,000 00 

3,000 0O 

2,000 0G 

9,841 49* 



••••••■ 



2,000 00 



Foreign Life Insurance Companies. 



Eagle life Insurance Co., London, i 
England : ! 

New York City Stock, owned by Co. 



61,000 00 



Carried forward \ $20,515,555 00 



61,000*00 



M 2 



104 



AMERICAN MUNICIPAL BONDS 



Casualty Laurahgb Companies. 



Par Value. 



Market Value. 



Brought forward 

Hartford Steam Boiler Inspection and 
Insurance Co., Hartford, Conn. : 
tfrbana, 111., Township Bonds, 

owned by Co. .\ 

Railway Passengers* Assurance Co., 
Hartford, Conn. : 
Hartford City Coupon Bonds, 

owned by Co 

Springfield, 111., 10 per cent Bonds, 

owned by Co 

Chicago Water Loan Bonds, owned 

by Co 

Traveller's Insurance Co., Hartford 
Conn.: 
Elizabeth City Bonds, owned by 

Co 

Indianapolis City Bonds, owned 

by Co. 

Chicago Water Loan Bonds, owned 

by Co 

New Britain Water Loan, owned 

by Co. 

New York State Life Insurance Co., 
Syracuse: 
Town Bonds 



$20,515,555 00 

4,000 00 

11,000 00 
11,000 00 
10,000 00 

10,000 00 

10,000 00 

20,000 00 

5,000 00 

84,000 00 



$20,690,555 00 



$4,000 00 

11,000 00 

11,000 00 

9,800 00 

9,600 00 

7,500 00 

19,200 00 

5,000 00 
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SCHEDULE No. 12. 



Statement of American Municipal Bonds held by the New 
York Fire and Marine Insurance Companies on 31st December, 
1872, compiled from the 'Fourteenth Annual Report of the 
Superintendent of the Insurance Department of the State of 
New York.' (Albany, 1873.) 

Municipal Bonds held by New York Fire Insurance Companies. 



Adriatio Fire Insurance Go. : 
New York County Bonds, owned by 

the Co. 

New York County Bonds, Loans on 

Stock Collaterals. 

Agricultural Insurance Co. : 
Town and County Bonds, owned by 

the Co 

Albany Insurance Co. : 
Albany City Bonds, owned by the Co. 
Syracuse City Bonds , , , , 
PoughkeepaieCity Bonds ,, ,, 
Jersey City Bonds , , , , 

Chicago City Bonds , , , , 
Albany County Bonds , , , , 
Onondaga County Bonds , , , , 
Town of Hastings Bonds , , ,, 
Town of Saratoga Springs Bonds, 

owned by the Co 

Village of Saratoga Springs Bonds, 

owned by the Co 

Atlantic Insurance Co. : 
Elizabeth City Bonds, Loans on Stock 

Collaterals 

Brewers' and Maltsters' Insurance Co. : 
New York City Bonds, owned by Co. 
Buffalo-German Insurance Co. : 

Buffalo City Bonds, owned by Co 

Milwaukee City Bonds, Loans on 

Stock Collaterals 

Columbia Fire Insurance Co. : 
Williamsburgh City Insurance Co. 

Stock 

Commercial Fire Insurance Co. : 
Brooklyn Corporation Bonds, owned 
by Co 

Carried forward 



Par value. 

• 


Market ralae. 


$61,200 00 


$61,200 00 


22,000 00 


23,000 00 


30,200 00 


30,200 00 


10,000 00 
5,000 00 
5,000 00 
5,000 00 
5,000 00 
1,000 00 
3,000 00 
2,000 00 


10,250 00 
5,000 00 
5,000 00 
5,000 00 
5,000 00 
1,000 00 
3,000 00 
2,000 00 


2,000 00 


2,000 00 


5,000 00 


5,000 00 


1,000 00 


930 00 


26,000 00 


26,000 00 


25,000 00 


25,000 00 


500 00 


500 00 


3,000 00 


3,000 00 


20,000 00 


20,000 00 


$231,900 00 


1 
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Municipal Boctm held by New York Fire Insurance Companies (continued). 



B rou gilt forward 

Eagle Fire Co. : 

Soldiers' Substitute Bounty Fund 



owned by Co. . 
Brooklyn City (Water Loan) Bonds, 

owned by Co 

American Dork Impraranetil Bonds, 

owned by Co. 

lOinlisiTi;.'!; Fire Insurance Co. : 
Brooklyn Peimanent Wuter Loan 

Boiide 

Fireman'd Trust Insurance Co. : 
Brooklyn City Bonds, Loans on Stock 

Collaterals 
FJi/nlK-lhCily Bonds, Loanson Stock 

C"1Vtera!« 

Gebliani Fire Iiieiurunee Co. : 
Richmond d.utity 7 per cent. Bonds, 

owned by Co. „.. 

Gorman- American Lisnisnee Co. : 
. City of Pougliki rpric Bonds, Loans 

on Stock Collaterals | 

Buffalo Cily 7 per cent. Bonds, Loans I 

on Slock Collaterals i 

NewYorkCouiilyCoiirtHouseBonds, | 

Leans on Stock Collaterals 
Buffalo City Bonds, T^nn^ o*i Stock 

Clint... ml* 

Brooklyn Bridfrn Bonds, Loans on 

Seek Cflllutcia's. 
Brooklyn Permanent Water Loan 

Bonds, Loans on Stuck Collaterals i 
Glens FnUa Insurance Co. : 

Ni-w York Bountv Louri Bonds, owned 

by Co. : 

Globe File Insurance Co. : 

New York Cnnnty Soldiers' Bounty ; 

Bond*, owned by Co, i 

Guardian Fire Insurance Co. ' 

7 per cent. Bonds of City of Augusta, ■ 

L-ansonStockCollntcralfl i 

Hrimilfrri Fire Intumnce Co.- 



Bonds, City of Brooklyn, owned by ' 



Co. 



Hanover Fire Insurance Co. : 

New York County Bonds, owned by Co. | 
Assessment Bunds, City of New York, I 

owned by Co. i 

Holland Purchase Insurance Co. : 

inty War Bond, owned by 



Co... 



Howard Insurance Company: 
New York City Bonds 6 per o 
owned by Co 



$231,900 00 




0,000 00 


$9,160 00 


10,000 00 


10,000 00 


6,000 00 


5,520 00 


10,000 00 


9,750 00 



1,000 00 

i.ooo oo : 



22,000 00 


22,000 00 


15,000 00 


15,000 00 


8,000 00 


8,000 00 


16,000 00 


46,000 00 


1,000 00 


1,000 00 


4,000 00 


4,000 00 


3,000 00 


3,150 00 


5,000 00 


5,400 00 


1,000 00 


800 00 


15,000 00 


14,800 00 


3,828 84 


3,828 84 


11,000 00 


11,000 00 


25,000 00 


25,000 00 



Carried forward .. 
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Municipal Buraa held by New York Fire Insurance Companies (continued). 



Brought forward , 

Howard Insurance Co. {continued) : 
New York City Bunds 7 per cent, 

owned by Co. 

New York County Bonds 6 per cent., 

owned by Co 

Kick's County Bonds 6 per cent., 

owned by Co 

l.;iliLvi it<' l'ire lu.-urunce Co. : 
Jersey Ci ty per cent. Bonds, owned 

by Co. 

Brooklyn City Water lean Bonds, 

Loans on Stock Collateral;! 

Long Island Insurance Co. : 
Brooklyn Wo-ter Loan Bonds, owned 

by Co 

King's County Bonds, owned by Co. . 

Brooklyn Tar Certificates, owned by 
Co 

Manhattan fire Insurance Co. : 

BroofclynCity Bonds7'fl.0wnedbyCo. ' 
Manufacturers and Builders' Fire In- 
surance Co. : 
New York City Revenue Bonds, Loans 

on Stock Collaterals 

Stearney Township Bonds, N. J,, 

Loans on Stock Collaterals 

Woodside Township Bonds, N. J., 

Loans on Stock Collaterals 

Mercantile Fire Insurance Co. : 
New York City Street Improvement 

Fund Bonds, owned by Co 

MwHa.il; fire Insurance Co.: 

King's County Bonds, owned by Co. 
Hassan Fire Insurance Co. : 

King's County Bounty Loan Bonds, 

owned by Co. • 

Third Street A.-M HHiient Bonds, Loana 

on Stock Collaterals 

Brooklyn Water Loan Bonds, Loans 

on Stock Collaterals 

New York Bowery Fire Insurance Co. ! 
Town of Westchester Bonds, owned 

by Co 

New York and Yonkers Fire Insurance 
Co.: 
New York City Revenue Bond-, owiiol 

by Co 

North River Insurance Co.: 

County of New York Soldiers' Bounty 

Fund Bonds, owned l>y Co 

1Y..|Ji:> Fire Insurance Co.: 
Ajuerican Dock and Improvement 

Bonds of New York 

Teter Cooper Fire Insurance Co. : 

New York City and County Bonds 

7 per cent., owned byCo. 

Brooklyn City Bonda, owned by Co. . 

L'iJ^d forward 



.1,000 00 


$5,100 00 


3,000 00 


5,200 00 


25,000 00 


25,000 00 


ao,ooo oo 


30,000 00 


2,000 00 


1,900 00 


29,000 00 
5,000 01) 
17,500 00 


27,115 00 

4,750 00 
17,500 00 


20,000 00 


20,000 00 


■10,000 00 


40,000 00 



20,000 00 


20,600 00 


11,000 00 


10,450 00 


7,000 00 


0,650 00 


10,000 00 


10,000 00 


4,000 00 


3,600 00 


5,000 00 


5,000 00 


1,000 00 


1,000 00 


1,000 00 


900 00 


27,000 00 


27,000 00 


100,000 oc 


102,000 00 


10,000 00 


10,000 00 


4,000 00 


3,760 00 


36,000 00 
35,000 00 


36,000 00 
35,000 00 


$909,523 84 
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MoBiciFAi. Bordb held by New York File Instance Companies {amtimed). 





$909, 528 St 




PhoauUr Insurance Co. : 




King's County 6 per cent. Bond*. 








32,000 00 


$32,000 00 


King's Count; 6 per cent. Bonds, 








4,000 00 


4,000 00 


City of Brooklyn Assessment Fond 








12,313 39 


12,313 39- 


City of Brooklyn Bonds, Loans on 




1,000 do 


1,000 00 


Belief Fi re Insurance Co. : 






New "York County G pec cent. Bonds. 








10,000 00 


10,000 00 


Oswego County Bonds, T^oenson Stock 








2,500 00 


2,500 00 


i'.i-|hiUk Fire Insurance Co.: 
New York County 7 per cent. Bond*, 












40,000 00 


41,600 00 


New York City 7 per cent. Bonds, 






40,000 00 


41,600 00 


Rochester German Insurance Co. : 






Bool] eater City Bonds, owned by Co. . 


20,000 00 


20,025 00- 


lint.L-i r' ■ i'ir,.- Insurance Co, : 






Perth Ainboy City 7 per cent. Bonds, 






2,000 00 


2,000 00 


St. Nicholas Insurance Co. : 






Cily of Brooklyn 7 per cent. Bonds, 
Loans on Stock Collaterals 






1,000 00 


1,000 00 


City of Brooklyn 7 per cent. Bonds, 








2,000 00 


2,000 00 


Star Fi re Insurance Co.; 








1,500 00 


1,500 00 


Btnyvesant Insurance Co.: 






New York County Soldiers' Belief 
and Substitute Fund Bonds, owned 










by Co 


5,000 00 


5,000 00 


New York County Strett Improve- 








5,000 00 


5,000 00 


Trsirtcmiitn'g Fi re Insurance Co.: 






Alabama 3 per cent. Bonds, owned 








10,000 00 


8,500 00 


Brooklyn City 7 per cent. Bonds, 




Bayminc City Bonds, Loans on Stock 


5,000 00 


5,000 00- 






1,000 00 


950,09 


l'ii it,- J Sr.nt.-;. 1 iTir.urHiiceCa. ; 




New York County Accumulated Debt 








15,000 00 


15,450 00 


New York Department of Parks Im- 




provement Bunds, Loans on Stock 








10,000 00 


10,000 00 


Wntcrtmvii 1'iii' liifiirauceCo.: 






Walertowu City Bonds, owned by Co. 


5,000 00 


5,500 00 



Wilson 

Houusfield , , 
■Wilna 
Monroe County 



5,000 01) 


5,500 00 




10, 700 00 




5,000 00 


3,000 00 1 


3,000 00. 


2.000 o<l 


2,000 00 


1,200 00 , 


1,200 00 


4,000 00 , 


4,400 00 



Carried forward | $1,159,242 2 
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Municipal Bonds held by New York Fire Insurance Companies (continued). 





Par Value. 


Market Value. 


Brought forward.... 


$1,159,242 23 




Watertown Fire Insurance Co. (contd.) : 




St.Lawrenoe Town Bonds,owned by Co. 


1,400 00 


$1,400 0O 


Oswego ,, ,, ,, ,, 


1,000 00 


1,000 00 


Burke Town , , , , , , 


400 00 


400 00 


Westchester Fire Insurance Co. : 






New York Bounty Bonds, owned by Co. 


14,000 00 


15,120 00 


Westchester County 7 per cent Bonds, 








4,000 00 


4,000 0O 


Eastchester 7 per cent. Bonds, owned 






by Co 


21,500 00 


21,500 00- 


WHliamsburgh City Fire Insurance Co. : 
Bonds of City of Brooklyn, Loans on 








1,000 00 


1,000 00 


Bonds of City of Brooklyn, Loans on 








3,000 00 


3,000 0O 



Municipal Bonds held by New York Mutual Fire Insurance Companies. 



Duchess County Mutual Insurance Co, 
Poughkeepeie : 
Poughkeepsie City Bonds, owned by 

Co 

Glen Cove Mutual Insurance Co., Glen- 
Cove, Queen's County : 
Queen's County Bonds, owned by Co. 
Huntington Mutual Fire Insurauce Co., 
Huntington, Suffolk County: 
Town of Huntington Bounty Bonds, 
owned by Co 



$6,000 00 
2,000 00 

1,000 00 



$6,000 00* 
2,000 00> 

1,140 00' 



Municipal Bonds held by Fire and Fire and Marine Insurance Companies 

of other States. 



» > 



» » 
» > 



JEtna Insurance Co., Hartford, Conn. : 
Brooklyn City Water Bonds, owned 

by Co 

Jersey City Water Bonds, owned by Co. 
Hartford City Bonds, 

, , , , Scrip, 

, , Town Bonds, 
,New York City Stock, 
Minneapolis City Bonds. 
Chicago City Bonds, , , , , 

West Middle School District Bonds, 

Hartford, owned by Co 

Quincy (111.) Bonds, Loans on Stock 

Collaterals 

Springfield (111.) Water Bonds, Loans 

on Stock Collaterals 

Peoria (111!) County Bonds, Loans on 

Stock Collaterals 

Peoria (111.) City Bonds, Loans on 

Stock Collaterals 



$25,000 00 
50,000 00 
30,000 00 
6,000 00 
80,000 00 
75,000 00 
10,000 00 
15,000 00 

15,000 00 

1,000 00 

2,000 00 

6,000 00 

2,000 00 



Carried forward ! $1,531,542 00 



$24,000 00 
47,500 00 
30,000 00 
6,000 0O- 
80,000 00 
75,000 00 
10,000 00 
14,700 00 

15,000 Ofr 

1,000 00 

2,000 00 

6,000 00 

2,000 00 
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Municipal Bohds held by Fire and Fire and Marine Insurance Companies 

of other States (continued). 



Brought forward 

JEna Insurance Co., Hartford (contd.) : 
Peoria (III.) Town Bonds, Loans on 

Stock Collaterals 

Alps Insurance Co., Erie, Pennsylvania : 
Erie City Bonds, Loans on Stock Col* 

laterals 

Erie City Bonds, Loans on Stock Col- 
laterals 

Erie City Bonds, Loans on Stock Col- 
laterals 

Amazon Insurance Co., Cincinnati, Ohio : 
Westwood School, Hamilton. O., Bonds, 

owned by Co 

American Fire ^Insurance Co., Phila- 
delphia, Penn. : 
City and County of Erie, Pennsylvania 

Loan, owned by Co 

County of Chester Pennsylvania Loan, 

owned by Co 

Armenia Insurance Co., Pittsburg, Penn. : 
Mount Washington, Pittsburg, School 

District Bonds, owned by Co 

Ninth Ward, Alleghany City. School 

District Bonds, owned by Co 

Fifth Ward, Alleghany City, School 

District Bonds, owned by Co 

North End, Alleghany City, School 

District Bonds, owned by Co 

Atlantic Fire and Marine Insurance Co., 
Providence, N. J. : 
City of Elizabeth Bonds, owned by Co. 
Bangor Insurance Co., Bangor : 

Dexter, Maine, Town Bonds, Loans 

on Stock Collaterals 

Brewers' Fire Insurance Co. of America, 
Milwaukee, Wis, : 
Milwaukee County 8 per cent. Bonds, 

owned by Co 

■Citizens' Insurance Co., Newark, N. J. : 

Essex County Bond, owned by Co. ... 

, , ,, ,, Loans on Stock 

Collaterals 

■Connecticut Fire Insurance Co., Hart- 
ford, Conn.: 
City of Hartford Bonds, owned by Co. 
Town ,, ,, Loans on Stock 

Collaterals 

Eastern Insurance Co., Bangor, Maine : 
Bangor City Bonds, owned by Co. ... 

> > » j > > > » 11 ••• 

ISatu »i >» ii ii ••• 

JEquitable Fire and Marine Insurance 

Co., Providence, N. Y.: 

New York City 7 per cent Improve- 
ment Bonds, owned by Co 

City of Elizabeth 7 per cent. Bonds, 
owned by Co 

Carried forward 



Pat Value. 



$1,531,542 28. 

2,000 00 

5,000 00 
20,000 00 
20,000 00 

12,100 00 



Market Value. 



$2,000 00 

5,000 00 
20,000 00 
20,000 00 

12,100 00 



1,600 00 


i 

| 1,120 00 


25,000 00 


25,000 00 

i 


4,375 00 


4,375 00 


5,000 00 


5,000 00 


10,000 00 


10,000 00 


3,000 00 


3,000 00 


10,000 00 


10,000 00 


2,200 00 


2,116 00 


198,200 00 


208,110 00 


300 00 


300 00 


500 00 


500 00 


10,000 00 


9,800 00 


1,000 00 


1,000 00 


4,000 00 
4,000 00 
3,500 00 


3,630 00 
3,940 00 
3,150 00 


50,000 00 


50,000 00 


25,000 00 


24,000 00 


$1,948,317 23 
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Municipal Bonds held by Fire and Fire and Marine Insurance Companies 

of other States (continued). 



Par Value. 



Market Value. 



Brought forward 

Equitable Fire and Murine Insurance 
Co., Providence, N.Y. (continued) : 
City of Jersey 7 per cent Bonds, 

owned by Co 

Fairfield County Fire Insurance Co., 
South Norwalk, Conn. : 
Bonds of Fairfield County, Conn., 

owned by Co 

War Bonds of Town of Norwalk, 

owned by Co 

Fire Association of Philadelphia, Phila- 
delphia : 
Philadelphia City Bonds, owned by Co. 
Firemen's Mutual Insurance Co., New- 
ark, New Jersey : 
„ Elizabeth City Bonds, owned by Co. . 
Passaic Water Bonds, Loans on Stock 

Collaterals 

Franklin Fire Insurance Co., Phila- 
delphia, Pa. : 
Pittsburg City Bonds, owned by Co. . 
German Insurance Co., Erie, Pa. : 
Bonds of the City of Erie, owned by 

Co 

Erie Water 7 per cent. Bonds, Loans 

on Stock Collaterals 

•Oirard Fire and Marine Insurance Co., 
Philadelphia : 
City of Philadelphia 6 per cent. Loan, 

owned by Co 

City of Philadelphia 6 per cent. Loan 

Warrants, owned by Uo 

Hartford Fire Insurance Co., Hartford, 
Conn. 
Memphis City Bond, 6 per cent. Gold, 

owned by Co 

Home Insurance Co. Columbus, Ohio : 

City Hall Bonds, owned by Co 

Fayette County Bonds, Ohio, owned 

by Co 

Piqua City Bonds, Ohio, Loans on 

Stock Collaterals 

' Highland County Bonds, Loans on 

Stock Collaterals 

Insurance Co. of North America, Phila- 
delphia : 
Philadelphia City 6 per cent., owned 

by Co 

Cincinnati City Bonds, owned by Co. 



$1,948,317 23 

10,000 00 

20,000 00 
3,000 00 

135,000 00 

13,000 00 
7,000 00 

5,000 00 

22,000 00 
15,000 00 

7,800 00 
5,058 95 

1,000 00 
5,000 00 
2,000 00 
8,000 00 
1,320 00 



f i 



> » 



j » 



» » 



Cleveland City Bonds 
Williamsport City Bonds, owned by Co. 
Dayton City Bonds, owned by Co. ... 
Pittsburg City Bonds, , , 
Columbus , , , , , , 
Bellefonta Borough Bonds, owned by 
Co 



» > 
> » 



135,000 00 
21,000 00 
19,000 00 
25,000 00 
3,000 00 
15,000 00 
15,000 00 
15,000 00 

6,000 00 



$9,900 00 

20,400 00 
3,000 00 

135,337 50 

12,350 00 
6,580 00 

5,050 00 

22,000 00 
15,000 00 

7,764 00 
5,058 95 

1,130 00 
5,000 00 
2,000 00 
10,000 00 
1,500,00 



135,000 00 
18,900 00 
19,760 00 
23,750 00 
2,430 00 
15,300 00 
15,525 00 
15,450 00 

5,400 00 



Carried forward $2,462,496 18 
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re and Marine Insurance Companies 
mued). 



Allegkanv County Bonds, l.oans on 

Stock Collaterals 

Lawrence County Bonds, 1-uons mi 

Stock Colin tenia 

City of New Orleans Bonds, Lohusou 

Stock Collaterals - 

Mercantile Marii it [nsuranc. 1" .1- i < 
Bonds C ha rlestowc Water I.nan.owned 

byCo - 

National Fire Institution Co., Hartford, 

Hartford Town Bonds, owned by Co. . 
,, City Capital Bonds, owned 

by Co 

Hartford City Bailrood and Water 

Bonds, owned by Co 

Portland City Bonds, owned by Co.. . . 
New Haven City Bonds, Loans on 

Stock Collaterals 

Hartford Town Bonda, LoaoaonStoek 

Collaterals 

Haddam Town Bonds, Loans on Stock 

Collaterals 

Newport Fire and Marine Insurance Co. , 

Newport. N. J.: 
City of Chicago Buckner Bonds, owned 

by Co. 

North Missouri Insurance Co., Macon, 

Mo.: 
Carrollton, Mo., School Bonds, owned 

by Co 

Trillions. Mo.. School Bonds, owned 

by Co 

I.'ily of Oilif'min. Mi^nirl, JJ.>ii<l*. 

Loans on Stock Collaterals 

Northwestern National Insurance Co., 
Milwaukee, Wis.; 
Milwaukee City Water Bonds, owned 

by Co 

Orient Inaurauce Co., Hartford, Conn. : 
City of Hartford Bonds, Loans on 

Stock Collaterals 

Pennsylvania Fire Insurance Co., Phi- 
ladelphia, Pa. t 
l'liiliuiilpliiii Ci;v j's, owned by Co... 
Pittsburg 7's. ,, 

,, 0"s, ,, 

l.'iH(imiati6*s, ,, 

PeopIe'sInsuranceCo., Newark, N. J.; 
Host Ornn»e Bonda, Loans on Stock 

Collaterals 

Elizabeth City Bonda, Loans on Stock 
Ci'llatf-rule 



I 



15,000 00 


14,400 00 


10,000 00 


9,700 00 


25,000 00 


25,000 00 


20,000 00 
10,000 00 


19,400 00 
9,600 00 


2,000 00 


1,940 00 


1,000 00 


1,000 00 


2,000 00 


1,900 00 


20,000 00 


20.000 00 


100 00 


100 oo 


240 00 


240 00 


1,900 00 


1,900 00" 


50,000 00 


50,000 00 


2,000 00 


1,910 00 


6,000 00 
36,000 00 

6,000 00 
12,000 00 


5,100 00 
36,000 00 

5,400 00 
10,800 00 


500 00 


500 00 


25,000 00 


23,750 00 


$2,715,536 18 
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Municipal Bonds held by Fire and Fire and Marine Insurance Companies 

of other States (continued). 



Par Value. 



Brought forward 

Phoenix Insurance Co., Hartford, Conn.: 
Hartford City Bonds, owned by Co.... 
New Britain Water Bonds, owned by Co. 
Minneapolis , , , , 

Detroit City Bonds , , 

Cincinnati , , , , 

San Francisco Bonds , , 

Hamilton County Indiana Bonds, 

owned by Co 

Providence Washington Insurance Co., 

Providence : 
City of Chicago S. B. Buckner Bonds, 

owned by Co 

Beliance Insurance Co., Philadelphia, 

Pa.: 
Pennsylvania 6 per cent. Bonds, 2nd 

series. Loan Registered, owned by Co. 
Philadelphia 6 per cent. Bonds, New 

Loan, Registered, owned by Co. ... 
Saint Joseph Fire and Marine Insurance 

Co., Saint Joseph, Mo.: 
Doniphan County (Kansas) Bonds, 

owned by Co 

Saint Joseph City Bonds, owned by Co. 
Doniphan County (Kansas) Bonds, 

Loans on Stock Collaterals 

Saint Joseph City Bonds, Loans on 

Stock Collaterals 

Saint Paul Fire and Marine Insurance 

Co., Saint Paul, Minn. : 
County Bond, Otter Tail County, 

Loans on Stock Collaterals 

County Bond Lac su Parle Co., Loans 

on Stock Collaterals 

■ Brown County Order, Loans on Stock 

Collaterals 

School Order, Des Moines, Iowa, 10 

per cent., Loans on Stock Collaterals 
School Order, St. Cloud, Minn., 10 

per cent. Stock, Loans on Stock 

Collaterals 

State Insurance Co., Hannibal, Missouri : 
Hannibal City Compromise Bonds, 

owned by Co 

Monroe County Bonds, owned by Co. 
Andrew , , , , , , , , 

Lafayette ,, ,, ,, ,, 

Sedalia City Bonds, Mo., Loans on 

Stock Collaterals 

Ray County, Mo., Funding Bonds, 

Loans on Stock Collaterals 

Sun Insurance Co. Cleveland, Ohio : 
City of Cleveland Bonds, owned by Co. 
Shelby County, Ohio, Bonds, owned 

by Co 

Cleveland City Bonds, Loans on Stock 

Collaterals 

Carried forward 



$2,715,536 18 

10,000 00 
10,000 00 
5,000 00 
50,000 00 
50,000 00 
48,500 00 

40,000 00 



25,000 00 



100 00 



Market Value. 



$10,200 00 
10,350 00 
5,200 00 
51,500 00 
51,750 00 
49,470 00 

41,600 00 



25,000 00 



5,000 00 


5,300 00 


75,000 00 


75,000 00 


26,000 00 
5,000 00 


16,900 00 
4,700 00 


10, COO 00 


6,500 00 


2,500 00 


2,375 00 


500 00 


550 00 


100 00 


115 00 


521 00 




38 40 


38 40 



100 00 



1,200 00 

1,500 00 

500 00 

1,000 00 


1,020 00 

1,500 00 

. 455 00 

800 00 


1,900 00 


1,710 00 


1,000 00 


900 00 


12,000 00 


12,000 00 


750 00 


750 00 


6,000 00 


6,000 00 


$3,104,645 58 
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Municipal Bonds held by Fire and Fire and Marine Insurance Companies 

of other States (continued). 



Brought forward 

Union Insurance Co., Bangor, Maine : 
Bangor City Bonds, £. and N., A. R. B. 

Stock, owned by Co 

Bangor City Bonds, B. and P. R. R. 
Stock, owned by Co 



Par Value. 



$3,104,645 58 

5,090 00 
15,000 00 



Market Value. 



$4,675 00 
14 950 00 



Municipal Bonds held by New York Joint Stock and Mutual Marine 

Insurance Companies. 



Atlantic Mutual Insurance Co., New 

York City: 
New York County Bonds, owned by Co. 
Brooklyn City , , , , 

King's County , , , , 

Queen's ,, ,, ,, 

Jersey City Water Loan , , 
Commercial Mutual Insurance Co., New 

York City : 
Brooklyn Permanent Water Loan 

Stock, owned by Co 

Elizabeth City, N. J., .Bond, owned 

by Co 

City of Louisville Stock, owned by Co. 
Great Western Insurance Co., New York 

City: 
Brooklyn City Improvement Bonds, 

owned by Co 

Brooklyn City Water Loan Bonds, 

owned by Co 

Mercantile Mutual Insurance Co., New 

York City: 
New York City 6 per cent., owned 

by Co 

New York Mutual Insurance Co., New 

York City: 
Buffalo City Bonds, owned by Co. ... 
Pacific Mutual Insurance Co., New 

York City : 
Brooklyn 7 per cent. Bonds, owned 

by Co 



$200,000 00 ; 
100,000 00 : 
103,000 00 
50,000 00 
100,000 00 I 



5,000 00 

10,000 00 
15,000 00 



10,000 00 
39,000 00 

20,000,00 
50,000,00 

20,000,00 



$190,000 00 
90,000 00 
92,700 00 
45,000 00 
95,000 00 



4,750 00 

9,500 00 
14,100 00 



10,000 00 
37,050 00 

20,000 00 
50,000 00 

20,000 00 



Municipal Bonds held by New York Fire Insurance Companies. 



Factors' and Traders' Insurance Co., 

New Orleans, La.: 
New Orleans City 7 per cent. Bonds, 

owned by Co 

New Orleans City 10 per cent. Bonds, 

owned by Co 

New Orleans City Consolidated Bonds, 

owned by Co 

Bonds, City of N. O., Loans of Stock 

Collaterals 

Consolidated Bonds, City of N. O., 

Loans on Stock Collaterals 



$26,650 00 

40,000 00 

6,000 00 

11,000 00 

14,000 00 



$16,789 00 

33,200 00 

4,440 00 

6,930 00 

10,360 00 



Carried forward ! $3,914,295 58 
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H usicipai. Bokw beld by New York Fire Insurance Companies (cWmwd). 



Brought forward 

Tactors' and Traders' Insurance Co., 

New Orleans, Ln. (Hmtiimtij: \ 

Consolidated Bonds, City of N. O. ' 

Loans on Stock Collaterals 

Manufacturers' Fire and Marin n Insur- 
ance Co., Boston, Mdsb. 
City of Charlestown Bonds, Lonns on 

Stock Collateral* 

Boston City Bonds, Loans on Stock 

Collaterals „ 

Merchants' Marine Insurance Co., Ben- 

Bangor City Bonds, Loans on Stock 
Collaterals „ 

Town of Mattnon (HI.) Bonds, Loans 

on Stock Collaterals 

Mississippi Valley Insurance Co., Mem- 
phis, Tenn.: 

Memphis City Order Bonds, Loans on 
Stock Collaterals.. 

Mrui[.lii* Citv lioii.ls. Loaoaon Stock 
Collaterals 

Memphis City Bonds, Loans on Stock 

I.Vllllti Tills ... 

Mem [.'his City Bonds. Loans on Stock 

Collaterals „ 

People's Fire Iusuraueo Co., Trenton, 
N. J.: 
Elizabeth City Bonds, owned by Co. . 

Trenton Hall ',', " 

J'reseutt Insurance Co., Boston, Mass. : 
City of Boston Bonds, Loans on Stock 

Collaterals 

Roger Williams' Insurance Co., Provi- 
dence, N. J ; 
I'mviilenee City Bonds, Loans on 

Stock Collaterals..- 

Virginia Fire ;mJ Marine Insurance Co., 
Richmond, Va.: 
Charlestown City G per cent. Bonds, 

owned by Co. 

Fredericksburg Corporation Bonds, 

owned by Co „ 

City of Richmond Stock, Loans on 

Stock Collaterals 

Town of Manchester Bonds, Loans on 

Stock Collaterals. 

Lynchburg Corporation Bonds, Loans 

on Stock Collaterals 

FultunFirelnsnninoeCo., N T. City 

Brooklyn City Bonds „..., 

Humboldt Fin.' Insurance Co.,N.Y.City : 

New York County 7 per cent. Stock, 

ownod by Co. 

Yonkers and New York Fire Insurance 

Co.: 

Town of Yonkers Bonds, owned by Co. 



rtr V.luc. 


Mlriut Valot 


$3, 914,205 58 




3,000 00 


$2,220 00 


26,000 00 


25,000 00 


36,000 00 


23,000 00 


j 500 00 


450 00 


2,000 00 


1.800 00 


| 10,000 00 


8,000 00 


7,000 00 


4,200 00 


3,000 00 


1,800 00 


2,000 00 


1,200 00 


10,000 00 
25,000 00 
3,000 00 ' 


10,000 00 
23,410 00 
3,000 00 



1,000 00 


1,000 00 


i 

2,000 00 
1 


2,000 00 


10,361 00 


5,59* 00 


6,200 00 




650 00 


550 00 


2,000 00 


1,800 00 


500 00 ' 


400 00 


24,840 00 ■ 




.19,000 00 i 


19,570 00 


15,000 00 j 


14,250 00 


$4,141,346 58 ' 
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SCHEDULE No. 13. 



SYNOPSIS OF THE ILLINOIS REGISTRATION LAW. 

First. — Any bonds of counties, townships, cities, or towns 
issued in aid of railroads, and that have been sanctioned by a 
vote of the people, are subject to registration with the State 
Auditor under the law. 

Second. — The State officers shall levy and collect with the 
State taxes the amounts necessary to meet the interest and 
principal of registered bonds as the same become due. '"^V ! 

Third. — After the registration the municipality is, for the 
period of ten years, from 1869, entitled to the State tax on 
the increased assessed valuation .of all the property in such 
municipality over and above the valuation in the year 1868, 
and also to the entire tax, both State and local, on the property 
of the new railroad. 



SYNOPSIS OF THE KANSAS REGISTRATION LAW. 

First. — Any bonds of counties, townships, and cities legally 
issued, are subject to registration with the Auditor of State. 

Second. — The total indebtedness of any municipality is 
limited to ten per cent, of the assessed valuation of property. 
Except that all counties, regardless of property, may issue 
$100,000, and counties with $2,000,000 taxable property may 
issue $100,000 in addition to the ten per cent. ; and counties 
having $3,000,000 taxable property may issue $200,000 over 
and above the ten per cent; and townships may issue in 
addition to the ten per cent. $600 per mile to any railroad for 
each mile built in said township. 

Third. — The bonds must be sanctioned by a vote of the 
people. 

Fourth. — The State officers are required to levy and collect 
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with the State taxes the amounts necessary to meet the interest 
and provide a sinking fund for the payment of the principal. 

Fifth. — The sinking fund to be invested : first, in redeeming 
the bonds of the municipality itself; second, in bonds of the 
State of Kansas ; third, in bonds of the United States. 



SYNOPSIS OF THE MISSOURI REGISTRATION LAW. 

First. — Bonds of counties, cities, and incorporated towns, 
issued after the passage of the law, shall be registered with 
the auditor of State, and any proposition to fund outstanding 
indebtedness must be submitted to a vote of the people. 

Second. — The State officers are required to provide for the 
coupons and bonds as they become due. 

Third. — Limitation of indebtedness ten per cent., except 
bonds issued for erecting school-houses or public buildings. 



SYNOPSIS OF THE ARKANSAS REGISTRATION 

LAW. 

Section 1 authorises the board of supervisors in any county, 
or the mayor and common council of any incorporated city 
or town, to issue bonds to the limit of ten per cent., all other 
debt included, of the assessed valuation in aid of railroads or 
other works of internal improvement. 

Section 2 provides that the bonds shall not be less than 
$100; shall be coupon bonds at ten per cent, payable January 
and July; principal payable in not less than five nor more 
than thirty years, both payable in New York, the first coupon 
being payable July 1 in the year following that when the bonds 

are issued. 

Sections 3 to 7 prescribe the manner of voting the bonds. 
One hundred electors must sign a petition specifying the object 
seeking aid ; within ten days the proper officers shall order by 
advertisement or by posted notices an election within thirty 
days; to revive any proposition once voted upon adversely, two- 
fifths of the voters must petition for an election. 

Section 8 provides that municipalities separated by streams 
desiring to bridge may join in the construction, the officers 

N 
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of each apportioning the respective shares in the cost, and each 
voting separately on issuing bonds. 

Section 9 provides that in case of an affirmative vote the 
proper officers shall directly advertise for proposals to build the 
bridge or other work of internal improvement, the proposals to 
bear all details and be accompanied by a surety bond for ful- 
filment; if the project is a railroad, the municipal officers 
shall subscribe to the stock. 

Section 12 requires the municipal officers to register the 
bonds so as to show date, amount, number, time of maturity 
and specific purpose. 

Section 13 requires the municipal clerk semi-annually, in 
January and July, to send to the State auditor a complete and 
detailed statement of the bonded debt of every sort, and the 
auditor to record the information. 

Section 14 requires the holder of any bonds to present them 
to the auditor for registration within ninety days after delivery ; 
the auditor shall, when satisfied that everything is right and 
regular, register them and shall endorse on them a certificate 
to such effect. 

Section 15 provides that holders of unregistered bonds may 
register them under the Act ; the auditor shall, within ten days, 
notify the proper officers of such registration, but levee bonds 
hereafter issued are expressly excepted. 

Section 16 requires the auditor annually, on or before the 
first Monday of October, to ascertain and inform the munici- 
pality clerk the amout of money necessary for interest during 
the next fiscal year, together with that needful for costs of 
•collection ; when the term of the bonds is half expired he shall 
also ascertain and report the sum necessary for a sinking fund 
sufficient to pay the principal at maturity with all costs. 

Section 17 requires the county supervisors to ascertain and 
assess the requisite percentage of tax, and the sheriff to collect 
the same as other taxes are collected. 

Sections 18 and 19 require the sheriff to pay over the taxes 
so collected to the State treasurer, who shall pay off the interest 
■duct on bonds of each municipality out of the funds credited 
to it. 

Section 20 declares that the State shall be deemed only the 
•custodian of the taxes and not responsible for the bonds, but 
that the funds shall be deemed pledged and appropriated for 
the specific purpose intended. 



I 
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Section 21 provides for the payment of the principal of the 
bonds at maturity by -the State treasurer. 

Section 22 requires the treasurer and auditor to publish, 
on the first day of January annually, a detailed statement of 
all business transactions by them during the previous year. 

Section 23 provides that in case the supervisors for any 
reason fail or neglect to make the tax levy as provided, the 
bondholder may have a writ of mandamus to compel levy and 
collection. 



N 2 
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SCHEDULE No. 14. 



SAINT LOUIS CITY SIX PER CENT. BONDS 

of £200 sterling, or $1000 gold each, 

Redeemable 1893. 

Interest payable 1st May and 1st November ; First 

Coupons payable 1st May, 1874. 

Messrs. J. S. MOKGAN and Co. are prepared to receive 
applications, on Monday next up to four p.m., for £214,800 
sterling = $1,074,000 Gold Bonds of the City of St. Louis, 
carrying interest at the rate of 6 per cent, per annum from 
1st November, 1873. 

At the price of 85 per cent, or £170 per Bond of £200, 
payable — 

10 per cent, or £20 per Bond on Allotment 

75 „ £150 „ on 16th February, 1874. 

The Bonds are to Bearer for £200 or $1000 each, with 
interest coupons attached. The principal of the Bonds will be 
repaid in 1893 at par in sterling in London, at the counting 
house of Messrs. J. S. Morgan and Co., or in gold in New 
York, at the option of the holders. The Interest Coupons are 
also payable, at the option of the holders, either in London, 
New York, or Frankfort. Both interest and principal of the 
Bonds are free of all United States Taxes. 

The Bonds are issued under authority of an Act of the Legis- 
lature approved 4th March, 1870, and of an Ordinance of the 
City of St. Louis, 27th September, 1873. 

The City of Saint Louis is the fourth in magnitude in the 
United States, and has now a population of about 450,000, 
having increased nearly three-fold since 1860. It is the con- 
trolling centre of the trade of the Mississippi Valley, with 
navigable water communication of more than 15,000 miles, and 
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one-half of the river tonnage of the United States is owned and 
registered there. 

The Bonded Debt of the City at the opening of the present 
£scal year was $14,323,000. It holds property in Water Works, 
Public Parks, &c., of the estimated value of $13,000,000. The 
City Charter provides for the creation of a fund from various 
sources, which is to form a perpetual and irrevocable sinking 
fund, applicable only to the payment of the City Debt, and the 
law provides that it shall be kept separate from the City Funds. 
This Sinking Fund now stands at $805,754 92. 

The Bonds now offered are issued to replace Bonds paid off, 
and consequently will not increase the Bonded Debt of the City 
as above stated. The service of the Bonded Debt requires about 
$860,000 annually, whilst the total annual revenue in fiscal 
year 1872-3 reached $3,194,000. 

It will be seen by the following certificate that by the laws 
of Missouri the private estates, real and personal, of the citizens 
of St. Louis are liable to be levied on for the debts of the City, 
in case of default. The value of such property at the date of 
the last assessment was estimated to exceed $300,000,000. 

" City Counsellor's Office, St. Louis, Dec. 15, 1873. 

" Under the laws of the State of Missouri, in case of judgment 
against any city or town in said State upon any of their obligations, 
if there be a failure to obtain payment thereof upon process against 
such city or town, then the Court rendering such judgment is em- 
powered to enforce its collection by compulsory tax thereof upon 
all private estates, real and personal, within such city or town ; 
to be levied, collected, and paid under the order and process of such 
Court. 

" ED. P. McCAETY, City Counsellor:' 

'* Mayor's Office, St. Louis, Dec. 15, 1873. 

" I, Joseph Brown, Mayor of the City of St. Louis, hereby certify 
that Ed. P. McCarty, who has signed the above written opinion, is 
the legally appointed and constituted City Counsellor of the City 
of St. Louis. 

" JOSEPH BEOWN, Mayor." 

The Allotment will be made as early as possible after the 
subscription is closed, and in cases where no answer to applica- 
tions is returned, it will be understood that it has not beei* 
practicable to make any allotment. 
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The Allotment Letters, with Bankers' Receipts for payment 
of the issue price, will be exchanged for Definitive Bonds after 
the 16th February next 

In default of due payment the Allotment will be liable to 
forfeiture. 

Prospectuses and Forms of Application, to which Copy of the 
Bond is annexed, may be obtained at the counting house of 
Messrs. J. S. Morgan and Co. 

32, Old Broad-street, London, E.C., 16th January, 1874. 
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SCHEDULE No. 15. 



MUNICIPAL TRUST DEED. 

The following are the principal clauses in the Deed of 
Trust, showing the constitution and the formal working of the 
Municipal Trust : — 

8. In their management of the business of the Trust, the 
Committee shall and may (subject only as hereinafter provided), 
without any further or other authority from the certificate- holders, 
invest and lay out at interest the available Capital of the Trust 
in American publio Municipal Bonds, provided that not more than 
one-twentieth of the Capital of the Trust shall be invested at the 
securities of any one Municipatity. They may also sell out from 
time to time, if they shall so think fit, any of the securities in 
which from time to time the Capital of the Trust may be invested, 
and may re-invest the proceeds and any moneys received from the 
payment off or redemption of any securities or otherwise howsoever 
in respect of any of the securities hereinbefore mentioned, without 
being in any way responsible for any loss arising from such change 
of securities. 

9. All securities in which the Capital of the Trust may from 
time to time be invested shall be deposited in the hands of the 
Trustees, in order that the same shall be by them deposited with 
the Bankers of the Trust, and such securities shall only be with- 
drawn from the oustody of the Trustees by an order as hereinafter 
provided, which order shall be first authorised by a resolution of 
the Committee. 

10. The annual produce of such securities and of all moneys 
arising from the payment or redemption of any of such securities, 
shall, subject as hereinafter mentioned, be applied in manner fol- 
lowing : — 

Firstly. In payment of all expenses properly incurred, and 
in conformity with these presents. 

Secondly. In payment of interest of 7 per cent, per annum 
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on the amount of the A Certificates to the holders thereof 
for the time being; such interest being payable quarterly 
on the 1st day of May, the 1st day of August, the 1st day of 
November, and the 1st day of February in every year, the 
first instalment thereof being payable on the 1st of May, 
1874. 

Thirdly. In the formation of a Eeserve Fund of such an amount 
as the Committee may from time to time deem expedient. 

Fourthly. In the redemption of as many of the said Certifi- 
cates as the surplus moneys arising from such produce and 
profits aforesaid, after allowing for such Eeserve Fund, shall 
be sufficient to redeem. 

12. The Certificates to be redeemed shall be determined by lot 
in the presence of a Notary Public and the Committee or a quorum 
thereof. The determination shall be made at such place as shall 
be directed by the Committee in the months of February and 
August in each year, or at such other times as the Committee may 
determine, notice thereof being given in two London daily papers, 
one of which must be the Times at least one week previously, 
and any holder of a Certificate or his representatives may attend. 
The first of such drawings shall take place in the month of 
February 1875. 

20. All annual produce and other divisible profits may, until the 
next time of distribution arrives, be invested in the purchase of 
Exchequer Bills, or be placed on deposit in the names of the 
Trustees for the time being at some London Bank, and any interest 
arising from such interim investment shall be dealt with as part 
of the annual produce of the authorised securities. 

21. The Trustees shall receive from the Committee all securities 
which the latter may hand to them for safe keeping, and shall 
immediately deposit the same in their names with Messrs. Martin 
and Co., Bankers, Lombard Street, or with the Bank of England, 
or with the Bankers of the Trust for the time being, and shall only 
deliver the same pursuant to an order signed by at least three of 
the Committee, and which order shall state that the same has been 
signed in pursuance of a resolution of the Committee, authorising 
such delivery, and any such order purporting to be signed by any 
three of the Committee shall be an absolute discharge to the 
Trustees for any securities they may deliver thereunder, and they 
may deliver the same on such order without inquiring the purpose 
for which any securities may be required or being concerned as to 
whether any resolution of the Committee was passed in reference 
thereto or not, provided however that the Trustees may, if they 
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think fit, require to be satisfied as to the purpose for which the 
said securities are required, and if they are not satisfied therewith 
or approve thereof, may refuse to deliver up the same without the 
sanction of the certificate holders in General Meeting. 

22. The Trustees may, if they think fit, give the Bankers of the 
Trust a general authority to hand over any securities on such an 
order as aforesaid, and the Trustees and the Bankers shall be in 
no way responsible for any loss that may arise in consequence 
thereof. 

28, The Committee shall, once in every year, by advertisement 
in some two public daily newspapers published in London, call 
together a Meeting of the holders for the time being of the Cer- 
tificates, and at such Meeting no person shall be present who does 
not produce his Certificate, and persons shall vote in proportion to 
the value of the Certificate produced by them. The proceeding of 
any such Meeting shall, so far as may be, be conducted in the 
manner prescribed in Table A to the Companies Act, 1862. 

29. The business of such Meetings shall be — 

(a) To receive and consider reports from the Trustees and 
Committee on the condition and affairs of the Trust. 

(ft) To appoint Auditors to audit the accounts of the Trustees 
and Committee, and to report to the next meeting of the 
holders of Certificates. 

(c) To elect new Trustees and Members of the Committee to 
supply any vacancies in those bodies. 

31. If any person hereafter elected on the Committee of Certi- 
oate Holders shall cease to hold five Certificates he shall cease to 
be a Member of such Committee, and if the Committee shall be 
reduced by any circumstances to less than four, the Committee or 
Trustees shall, in manner aforesaid, call a General Meeting of the 
holders of Certificates to fill the vacancies. 

36. If the persons, parties hereto of the 1st or 2nd parts, or any 
of them, or any Trustees or Trustee, or Members or Member of the 
Committee appointed as hereinafter provided, shall die or become 
incapable to act, or shall retire from the trusts hereof, then, and 
in every such case, it shall be lawful for the general meeting of the 
Certificate Holders, by resolutions, to appoint a new Trustee or 
new Trustees, or a new Member or Members of the Committee, as 
the case may be, in the place of the late Trustee or Trustees, or 
Members or Member of the Committee, and upon every such 
appointment all the securities, subject to the trusts hereof, shall be 
delivered into the custody as aforesaid of such new Trustee or 
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Trustees jointly with the continuing Trustees. Every Trustee and 
Member of the Committee respectively so appointed as aforesaid,, 
shall, in all respects, act and be responsible as if he had been 
named as a Trustee or Member of the Committee in this deed. Any 
temporary vacancy in the Committee shall be filled up by the 
remaining Members of the Committee, but any such appointment 
shall be submitted for confirmation to the next General Meeting of 
Certificate Holders. 
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SCHEDULE No. 16. 



The Subscription List will open on Thursday and close on 
Saturday, the 13th inst., both for London and the Country. 

THE MUNICIPAL TRUST. 

(Established for the purpose of Investments in Bonds of Munici- 
palities within the United States of America.) 



CAPITAL ONE MILLION STERLING, 

In A Certificates of £50 and £100 each with Coupons 
attached; bearing Interest at the rate of £7 per Cent, 
per Annum, payable Quarterly. First Coupon pay- 
able May 1st, 1874. 



To each A Certificate will be attached a B Certificate 
for one-half the amount (say of the value of £25 and 
£50), entitling the Holder to payment of both Certifi- 
cates at Par on drawing of the A Certificate. • 
Tlie Certificates will be issued to bearer. 



PAYMENTS FOR EACH £100 A CERTIFICATE. 

£5 On Application. 

£10 ... On Allotment. 

£25 ... On 20th January, 1874. 

£30 . . . On 20th of February, 1874. 

£30 . . . On 20th of March, 1874. 

The Payments required for each £50 Certificate will be 
One-half of each of the above amounts. 
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One-Third of the original amount of Capital will be 
redeemed, by drawings, at par, out of the Surplus 
Interest and profits. With each A Certificate the 
corresponding B Certificate will be redeemed; 
when One-Third of the A and B Certificates shall 
have thus been paid off, the Securities representing 
the amount of the Original Capital will be realised 
and applied to the immediate redemption of the 
remaining A and B Certificates, and the Trust 
finally closed. 

By this arrangement all the Certificate Holders will in 
like manner participate in the advantages of the 
Trust ; i. e., they will receive, besides 7 per Cent. 
Interest per Annum, a Bonus (as represented by 
the B Certificates) of 50 per Cent, on the invested 
Capital. 

The Constitution of this Trust will provide for the 
investment of not more than Five per Cent, of the 
Capital in any one Security. 

In the constitution of the Trust especial care has been 
directed to the attainment of the two following 
objects : — First, to divide the investments among 
many carefully selected Securities ; and, Secondly, 
to insure to the Subscribers an equal share of the 
Profits that will be made, at the earliest possible 
date. 

Two-Thirds of the amount of the above Capital has 
been guaranteed in Municipal Bonds. 



Trustees. 

Hon. Charles W. Wentworth Fitzwilliam, M.P. for Malton. 
Sir Sills John Gibbons, Bart., Alderman of London. 
Andrew Johnston, Esq., M.P. for South Essex. 
Eichard B. Martin, Esq., Banker, Lombard Street. 
John G. Talbot, Esq., M.P. for West Kent. 
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Certificate-holders' Committee. 

Chairman— Charles E. Lewis, Esq., M.P. 

Deputy-Chairman — Henry Cecil Kaikes, Esq., M.P. 

Sir Harry Holyoake Goodricke, Bart. 

John Cooke Hester, Esq. 

Admiral W. W. Hornby. 

John H. Evens, Esq. 

Walter James Lord, Esq. 

G. G. Maitland, Esq. 

Edward Boss, Esq. 

Granville E. Kyder, Esq., M.P. 

Correspondents in New York. 
Messrs. W. N. Coler & Co., 17, Nassau Street. 

Auditors. 

Messrs. Broad, Broad, & Paterson,) Public 
Messrs. George Whiffin & Co. J Accountants. 

Bankers. 

London — Messrs. Martin & Co., 68, Lombard Street. 

Liverpool — The Liverpool Commercial Banking Company, Limited.. 

Manchester — Messrs. Heywood Brothers & Co. 

The Birmingham Joint Stock Bank (Limited). 

Leeds — Messrs. Beckett & Co. 

Yorkshire — The London and Yorkshire Bank, Limited. 

Brokers. 

Messrs. George Burnand & Co., 69, Lombard Street. 
Messrs. Lindow & King, 10, Warnford Court. 

Solicitors. 
Messrs. Billinghurst & Wood, 7, Bucklersbury. 

Secretary (p-o tern). 
Mr. John Barwis. 



The Bonds of Corporations and Public Bodies in this country,, 
such as those of the City of London and the Metropolitan 
Board of Works, are well known and command a high value in 
the market. In America each separate Municipality raises the 
necessary funds for public purposes, such as improving Streets 
and constructing Roads, Bridges, School-houses, Court-houses,. 
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City Halls, and Markets, by the issue of Bonds for fixed 
periods, repayable by a Sinking Fund and secured upon the 
taxable Property of the District. The Municipalities are 
legally empowered to issue Bonds to the extent of from 5 to 10 
per Gent, upon the assessed value of all real and personal 
property, which assessed value, in America, does not usually 
exceed one-third of the saleable value. 

The Municipalities are bound by law to levy taxes upon the 
real and personal property of the whole district for payment of 
the interest and principal of Bonds issued by them. 

These Bonds are as secure as mortgages or ground rents. 
They are not affected by changes of Government, are not of a 
fluctuating nature, and consequently have become a favourite 
security for Family Settlements, Savings Banks, Insurance 
Companies, and other Trusts. 

The Savings Banks of New York State alone, according to 
the last Government Report, hold an aggregate sum of over 
Seventy-eight Millions of dollars in Municipal Bonds; this 
being about one-fourth of their total Assets. 

The object of this Trust is to acquire Bonds of the nature 
described, and thus to secure to investors a safe and steady 
interest by judicious employment of the funds of the Trust A 
provisional Contract has been entered into and advantage taken 
of the recent depressed state of the American markets, for the 
purchase of Bonds of various Municipalities, at prices which 
will secure to the Trust an average interest of at least 9 J per 
Cent., exclusive of the profit which will be derived from the 
periodical payment of the Bonds at par from time to time, over 
an average period of say fifteen years. By this Contract these 
Bonds are guaranteed to be in conformity with law, and to be 
subsisting Debts against the several Municipalities issuing the 
same, and, further, that the entire indebtedness in no case 
exceeds 10 per Cent, of the assessed value of the property liable 
for the loan. In ordinary times such Securities are almost 
entirely absorbed in America, where the advantages they offer 
of high interest, combined with undoubted security, are fully 
understood ; the present is therefore an exceptionally favour- 
able opportunity for the formation of this Trust. 

Small investors will thus receive all the advantages of the 
large capitalist, reaping fixed and certain dividends in addition 
to the^large prospective Bonus. 
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The Securities, in which the Funds of the Trust will be 
invested, will be lodged with the Trustees for safe custody, but 
the selection of Securities will be entrusted to the Committee 
who will hold office until the first General Meeting of the 
Certificate-holders, when their names will be submitted for re- 
election. 

After payment of interest at the rate of 7 per Cent per 
annum, the current expenses, and providing for a Reserve Fund, 
the surplus income, together with the profit to be derived from 
the payment at par, on the expiration of the various Municipal 
Bonds in which the Capital will be invested, will be applied to 
the drawings for the redemption of the A Certificates, and the 
accompanying B Certificates. It is expected that these profits 
will enable the Trust to terminate in about twenty years. The 
drawings will take place half-yearly or quarterly, as may be 
found most convenient, and will be made in the presence of a 
Notary Public and the Committee, and will be open to any 
subscriber or his representative. The first drawing will take 
place at the earliest practicable period. 

Subscribers will enjoy the following advantages : — 

1st. Investments widely distributed in exceptionally safe 
securities. 

2nd. Annual Interest at 7 per Cent. 

3rd. Bonus of 50 per Cent on the Capital as the A Cer- 
tificates and the accompanying B Certificates are 
drawn for redemption. 

Subscriptions may, if desired, be paid in such Securities as 
may come within the scope of the Trust, at prices to be agreed 
upon by the Certificate-holders' Committee. Applications must 
be made in the form accompanying this Prospectus. 

The ordinary yearly expenses of offices and management 
have been fixed at one-half per cent, on the amount of capital. 
The remuneration of the Trustees, Committee, and Auditors, is 
fixed by the Trust Deed, and no other expenses will be incurred 
without the vote of a General Meeting of the Certificate-holders. 
The preliminary expenses, including ad valorem stamp, are 
limited to a charge of 1 J per cent, on the amount of Capital. 

In cases where no Allotment is made the deposit will be 
returned without reduction, and if a less number of Certificates 
be allotted than are applied for, the surplus deposit will be 
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devoted to the payment due on Allotment. Failure in pay- 
ment of subsequent instalments will render prior payments 
liable to forfeiture. 

Scrip Certificates will be issued in exchange for the Bankers* 
Beceipt for the amount payable on Allotment. 

Copies of the proposed Deed of Trust subject to addition or 
alteration in any non-essential points and in matters of detail 
only, may be seen by intending Subscribers at the Offices of the 
Solicitors, and upon (written) application of any known person 
a copy of the Contract for purchase of Securities will be pro- 
duced by the Solicitors. 

Prospectuses and Forms of Application may be obtained 
from 

Messrs. Martin & Co., Bankers, 68, Lombard Street, London, E.C. 

The Liverpool Commercial Banking Company, Limited. 

The Birmingham Joint Stock Bank (Limited), Birmingham. 

Messrs. Hetwood Brothers & Co., Manchester. 

Messrs. Beckett & Co., Leeds. 

The London and Yorkshire Bank, Limited, and Branches. 

Messrs. Billinghurst & Wood, Solicitors, 7, Bucklersbury, London, 

E.C. 
Messrs. George Burnand & Co., 69, Lombard Street, London, E.C. 
Messrs. Lindow &King, 10, Warnford Court, London, E.C. 

or from 
Messrs. J. H. Budall, & Sons, 3, Brabant Court, Fhilpot Lane, 

London, E.C. 

4th December, 1873. Agents to the Trust. 



Messrs. LORD, GIBB, CLENCH & CO., 

BROKERS AND DEALERS IN AMERICAN SECURITIES. 

Buy or Sell, at Closest Martlet Prices, 

United States Government Bonds, Railway Mort- 
gage Bonds, State Bonds, Municipal Bonds, and 
every description of American and Canadian Secu- 
rity—Mining Stocks or Shares alone excepted. 

Being in Constant Cable Communication with their Corre- 
spondents in the United States, Messrs. Lord, Gebb, Clench & Co. 
are able to give their customers Early Intelligence of all matters 
affecting individual Securities or the Stock Markets generally. 

Special facilities are afforded to Buyers or Sellers of American 
Securities not quoted on the London Exchange. 

Approved Bills of Exchange on all the principal American 
Cities Bought, Sold, or Collected. 

Coupons or Drawn Bonds payable in the United States or Canada 
Cashed at or before maturity at the best Market Prices of the 
day, or Collected. 

A Periodical List is Published of American Municipal 
Bonds on Sale at prices yielding from 7 to 10 per Cent, per 
Annum on the Investment. 

Messrs. Lord, Gibb, Clench & Co. deal only in American 
Municipal Bonds which are Guaranteed as valid and subsist- 
ing debts of Municipalities whose total indebtedness is less than 
10 per Cent, of the assessed valuation of property liable for the debts. 

Sales effected only for Holders, and Purchases only 
for Investors. No Speculative Accounts opened. 

American Business transacted for London or Country 
Brokers, Bankers, or Solicitors, on the usual Agency Terms. 

53, Old Bboad Street, 

London, E.O. 



NATIONAL LIFE ASSURANCE SOCIETY, 

FOR MUTUAL ASSURANCE, 
2, KING WILLIAM STREET, LONDON, E.C. 



ESTABLISHED IN 830. 



DIRECTORS. 

President-GEORGE BURNAND, Esq. Vice-President— THOMAS CURTIS, Esq. 

i GEORGE NICHOLAS, Esq. 
■JOSEPH COLLING, Esq. '■ HENRY POLLOCK Esq HENRY SEWELL, Esq. 

RICHARD GARTH, Esq., Q.C. : KALWI RICARDO* Esq I T,,K HoK - G: TALBOT. 

FHEDERICK LOCK, Esq. \ SIGISMUN1) RUCKKR, Esq. ' Cap ™» H. W. TYLER, R.E. 

The Accumulated Fund of this Society (exceeding *£G00,000) is of unusual mag- 
nitude in proportion to its liabilities. 

All the Profits belong to the Assured, and are applied to tho gradual reduction and 
ultimate extinction of their premiums, a result which may be expected to occur, in the 
average of cases, in about 20 years from the date of thy Policy. 

Funds for the Education of Children and for their Establishment in Idfe may 
be provided on unusually favourable terms, on a new system lately introduced by this 
Society, based upon Tables of Mortality specially constructed for the purpose. 

Persons residing in the Country can effect Assurances without personal attendance in 
London. 

Prospectuses and further information forwarded post free on application; 

CHARLES ANSELL, J UN., Actuary. 

STANDIDGE & CO. 



ESTABLISHED 1826. 



LITHOGRAPHERS, DRAUGHTSMEN, ENGRAVERS, 

PRINTERS, ETC., 

36, OLD JEWEY ; WHITE STKEET, MOOKFIELDS, LONDON, E.C. : 

AND BROADWAY, WESTMINSTER, S.W. 



PLANS OF RAILWAYS, WATERWORKS, ETC., FOR PARLIAMENTARY 

DEPOSIT, 

DRAWINGS IN CHALK AND CHR0M0-LITH0GRAPHY, 

MECHANICAL DRAWINGS, 

ESTATE PLANS, 

And every other Description of Lithography, Engraving, and 
Letterpress Printing executed in the first style of Workmanship, 
and with the greatest Despatch. 



A SELECTION OF WORKS 



PUBLISHED BY 



WHITTAKER & CO., AVE MARIA LANE 



ANTHON'S VIRGIL. Adapted for the V*e of English School, by £ *. d. 
the Rev. F. Metcalfe. With Nctos at the end. 12mo., eloth . 7 G 



AIRTVS Classical Manual. 12mo.. cloth 4 

BEATSON'S Progressive Exercises on the Composition of Greek 






3 








2 


G 





3 


6 





18 





3 


4 






B 

Iambic Verse. 12mo., cloth 

BELLENGER'S French Conversations. New edition, 12mo., cloth 

BELL'S Life of Mary, Queen of Scots. 8vo., sewed .... 

BIBLIOTHECA CLASSICA :— 

JESCHYLUS. With a Commentary, by F. A. Palev, M.A. 

CICERO'S ORATIONS. With a Commentary, by G. Long, M.A. 
4 vols., 8vo., cloth ......... 

%* Tho volumes are sold separately. 

DEMOSTHENES. With a Commentary, by the Rev. R. Whiston. 

Vols. I. and II. 8vo., eloth . . " . . . . each 16 
Vol. IT. Svo., cloth . . 1G 

EURIPIDES. With a Commentary, by F. A. Paley, M.A. 3 vols., 

sold separately. 8vo. # cloth ...... each 16 

HERODOTUS. With English Notre. Jta, by the Rev. J. W. 

Blakesley, B.D. 2 vols. 8vo., doth 1120 

HESIOD. With English Notes, by F. A. Paley. M.A. 8vo., cloth . 10 6 

HOMER, The Iliad. Vol. T. Rooks 1 to 12. With English Notes, ■ 

by F. A. Paley, M.A. 8vo., cloth . . . ... . 12 

Vol. II. Books 13 to 24. With English Note*, 

by F. A. Paley, M.A. 8vo., cloth 14 

HORACE. With a Commentary, by the Rev. A.J. Macleane. 8vo., cloth 18 

JUVENAL and PERSIUS. W T ith a Commentary, by the Rev. 

A. J. Macleane. 8vo., cloth. 14 

PLATO, PHAEHRUS of, xdth English Notes, &c, by W. H. 

Thompson, D.D. 8vo.. cloth .076 

GEORGIAS of, with English Notes, &c, by W. II. 

Thompson, D.D. Svo., cloth 7 6 

SOPHOCLES. With a Commentary, by the Rev. F. H. M. Blaydes, 

M.A. Vol. I. 8vo, cloth . ' 0180 

TACITUS, The Annals. By the Rev. P. Frost, M.A. 8m, cloth . 15 

TERENCE. With a Commentary, by the Rev. E. St. John Parry. 

8vo , cloth 18 

VIRGIL. With a Commentary, by John Conington, M.A. 

Vol. I., containing the Eclogues and Georgics. 8vo , cloth * . 12 

Vol. IL, containing 13ooks I. to VI. of the iEneid. 8vo., cloth . 14 

Vol. III., containing Books VII. to XII. of the .ffincid, with a 
Commentary by J. Conington, M.A , and H. Nkttleship. 
8vo., clcth 14 

* + * Other Volumes will shortly be published. 

BOYES'S (Rev. J. F.) English Repetitions in Prose and Verse. 1 2mo., cloth 3 6 

BROWNING'S History of the Huguenots. 8 vo., sewed . . .060 

BUTTMANN'S (Dr. P.) In tei mediate, or Larger Greek Grammar. New 

Edition, by Dr. Chakles P. Sppf. Svo , cloth . . . . 12 

BYTUNERS Lyre of David. By the Rev. T. Dee, A.B. New Edition 

by N. L. Benmohel, A.M. 8vo., cloth 14 
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WHITTAKEB'S LIST OF STAJTOABD WOEKS- continued. 

CiESAR de Bello Gallico. With English Notes, &c, by George Long, £ s. d. 
M.A. 12mo., cloth 056 

Books 1 to 3, by G. Long, M.A. 12mo., cloth • . .026 

CAM PAN'S (Madame) Conversations in French and English. New edition. 

12mo., cloth . . . ' 036 

German and English. 12mo., cloth .040 

CARRICK'S Life of Sir William Wallace. 8vo., sewed . . .030 

CATULLUS, TIBULLUS, and PROPERTIUS. With English Notes. 

By the Rev. A. H. Wbatislaw, M.A. 12mo M cloth . .036 

CHEPMELL S (Rev. Dr. H. Le M.) Course of History. First Series. 

New edition. 12mo., cloth . . . . . . .050 

— Second Series. 2 vols. 12mo., cloth . . . .0120 

— Questions on the First Series. 12mo., sewc;l . . .010 

CICERO'S Minor Works. De Officiis. &c, &c. With Engl : sh Notes, by 

W. C. Taylor, LL.D. New Edition. 12mo., cloth . . .046 

CICERO de Amicitia, de Senectute, &c. With Notes, &c, by G. Long, 

Esq.. M.A. 12mo., cloth . . . . . . . .046 

OOMSTOCK'S System of Natural Philosophy. New edition, by Lees. 

18mo., bound . . . 036 

DAWSONS Greek-English Lexicon to the New Testament. New 
Edition, by Dr. Taylor. 8vo., cloth 9 

DES CARRIERE, Histoire de France. Par C. J. Dklille. 12mo., bound 7.0 

EURIPIDES (Porson's). New edition, with Notes from Schaefer and 
others. 8vo., cloth 0106 

%* The four Plays separate. 8vo., sewed .... each 026 

FLUGEL'S German and English, and English and German Dictionary. 
With numerous alterations and corrections. New ed. 2 vols. 8vo., cloth 110 

« • Abridged. New and revised edition. 12mo„ bound .060 

FOREIGN CLASSICS. 12mo„ cloth :— 

BIELEFELD'S German Ballads 3 6 

CHARLES XHth. By Direy 3 6 

FONTAINE'S FABLES. By Gaso 3 

PICCIOLA, SAINTINE. By Dubt c 3 6 

SCHILLER'S Maid of Orleans. By W. Wagner. 12mo., cloth .036 

WALLEN STEIN. By Bcchheim . . . .066 

TELEMAQUE FENELON. By Delille 4 6 

GRADUS ad PARNASSUM. Pyper. New and improved Edition. 
12rao., cloth 070 

GREEK TESTAMENT (The). With Notes, &c, by the Rev. J. F. 

Macmichael, B.A. 12mo., cloth 7 6 

HAMEL'S New Universal French Grammar. New Edition. I2mo., 
bound ..040 

French Exercises. New Edition. J2mo., bound .040 

Key to ditto. New Edition. 12mo., bound . . .030 

French Grammar and Exercises. By Lambert. 12mo., 

bound 056 

Key to ditto, by Lambert. 12mo., bound . . .040 

HEALE'S (Rev. E. M.) Manual of Geography, for the Use of Military 

Students. New Edition. 12mo., cloth . . . . .046 
HINCKS' Summary of Ancient and Modern History. New Edition. 

18mo., cloth . . % 030 

HOBLYN'S Dictionary of Medical Terms. New Edition, much enlarged. 

Small 8vo., cloth 12 6 

HOMER'S ILIAD, Abridged. With English Notes, by F. A . Paley, M. A . 

12mo., cloth 066 
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WHITTAKER'S LIST OF STANDARD WORKS— continued. 



HORACE. With English Notes, by the Rev. A. J. Macleane, ALA. £ s. d. 
Abridgod. 12mo M cloth 6 6 

HOSES Elements of Euclid. With New and Improved Diagrams. 

12mo., cloth 046 

JUVENALIS SATIR.E XVI. With English Notes, by H. Prior, 
MA. 12mo., cloth 046 

J£ EIGHTLEYS Hutory of India. 8vo., cloth 8 

JV KOCH'S History of Europe. 8vo., cloth 6 

LEBAHXS Practice in German. 12mo., clotli . . . .060 

LE BKETON'S French Scholar's First Book. 12mo , cloth .030 

LEVIZAC S French Dictionary. New edition. 12mo., bound . .066 
LIBRARY OF MEDICINE. Edited by Dr. Tweedie :— 

Practical Medicine. 5 vols. 8vo„ cloth ..... each 10 6 

Dr. Rigby's Midwifery. 8vo., cloth . . . . .0106 

Cruvelhier's Anatomy. 2 vols. 8vo., cloth .... each 18 

LONG'S (George, M.A.) Atlas of Ciassical Geography. With copious 

Index, &c. New edition. 8vo., half-lound . . . . 12 6 

■ Grammar School Atlas of Classical Geography. 

8vo., cloth 050 

MARTIAL'S Select Epigrams. With English Notes, by F. A 
Palky, M.A. 12mo., cloth 6 6 

MORRISONS (C.) System of Practical Book-keeping by Single and 

Double Entry. New edition. 8vo., half-bound . . . .08.0 

NIBLOCK'S Latin-English and English-Latin Dictionary. Square 
12mo., bound 090 

OLLENDORFF'S .(D*- H - G French Method. New edition. 8vo., 
cloth 12 

Key to ditto, by Dr. Ollendorff. 8vo , cloth . . .070 

French Method School edition. 12mo., cloth .066 

Italian Method. School edition. 12 mo., cloth .070 

Key to ditto, by Dr. Ollendorff. 8vo., cloth . . . .070 

German Method. New edition. Crown 8vo., cloth .070 



Key to ditto. 8vo , cloth 7 

Introductory Book to his German Method. 12mo., 



cloth 3 

Spanish Method. 8vo , cloth . . . .0120 



Ki y to ditto, by Dr. Ollendorff. 8vo., cloth . . • .070 

- Introductory Book to Latin. 12 mo., cloth . .026 



OVID'S FASTI. With English Notes, &c, by F. A. Palet, M.A. 

12mo., cloth 050 

WHITTAKER'S IMPROVED EDITIONS OF 

PINNOCK'S HISTORY OF ENGLAND. New and Revised edition. 

12mo., bound roan .060 

— — ROME. New edition. 12mo., bound roan .056 

GREECE. New edition. 12mo., bound roan .056 

Explanatory English Reader. 1 2mo., bound • . .046 

.030 
.016 
• 1 6 
.010 
.016 



Introduction to ditto 12mo., cloth . 

English Spelling Book. 12mo. cloth 

Exercises in False Spelling. 18mo., cloth 

First Spelling Book. 18mo., cloth . 

Juvenile Reader. 12mo. cloth 

(W. H.) First Latin Grammar. Ollendorff's system. 



12mo. cloth .030 

Catechisms of the Arts, Sciences, History, Ac , &c each 9 

3 



WHITTAKEE'S LIST OF STAMJAED WOEKS- continued. 

PENROSE S (Rev. John) Easy Exercises in Latin Elegiac Verso. New £ «. d. 
edition. 12mo., cloth 2 

PLATO'S APOLOGY. Willi I.ntin Version, by Stanford. 8vo., cloth . 10 6 

PLAITS Literary and Scientific Class Book. New and revised edition. 

12mo., bound 050 

SALLTJST. With English Notes, by Geobge Long, M.A. 12mo., 
cloth 5 

gCHINZEL'S German Preparatory Course. 12?no , cloth . . .026 
%* Or, in two Parts. 12mo., cloth ..... each 016 

SHAKESPEARE'S Plays and Poems. A Library Edition. Edited by 

J. Payne Collier, F.S.A. 6 vols. 8vo., cloth . . . .400 

Edited by J. Payne Collies, Esq. With Portrait 

and Vignette. Super-royal 8vo M cloth . . . . .110 

■ ■ Notes and Emendations on the Text of. By J. Payne 

Collier, Esq. 8vo., cloth 14 

SOPHOCLES (Mitchell's). With English Notes, Critical and Explana- 
tory. 2 vols. 8vo., cloth 18 

\* The Plays can bo had separately. 8vo., cloth . . . each 5 

TACITUS. Germonia and Agricola. With English Notes, by the 
Rev. P. Frost. 12mo , cloth 3 G 

TAYLOR'S (Dr. W. C.) History of the Overthrow of the Roman Empire. 

12mo., cloth . , 6 6 

THEATRE of the GREEKS. By Donaldson. New edition. 8vo., cloth 14 

TYTLER'S Elements of Universal History, with Continuation. 8vo., cloth 4 6 

^TALPY'S GRADUS, Latin and English. New edition. Royal 

V 12mo., bound 076 

— Greek Testament, for Schools. New edition. 12mo., bound 5 

Cornelius NEPOS. New edition. 12mo., cloth . .026 

With English Notes, by Hickxe. 

12mo„ cloth 036 

■ Schrevelius's Greek and English Lexicon. New edition, 

by Dr. Major. 8vo , cloth 10 

VENERONPS Italian Grammar. New edition. 12mo., bound . .066 
VIRGIL. Books I— IV. With English Notes. By the Rev. J. G. 

Shepparp, D.C.I'. 12mo, cloth 5 6 

Books V. to XH. With English Notes. By H. Nettlesiiip. 

12mo., cloth . . . . . . . . . .056 

Books V., VL With English Notes. By H. Nettleship. 

12mo., cloth "" 2 6 

WALKER'S DICTIONARY. Remodelled by Smart. New edition 
8vo , cloth .0120 

: Epitomized by ditto. 12mo., cloth .060 

WALK1NGAMES . Tutor's Assistant. By Eraser. Now edition. 

12mo., cloth 020 

Key to ditto. Now edition. 12mo., cloth 3 

. WEBER'S Outlines of Universal History. Translated by Dr. M. Behr. 

8vo., cloth 090 

WHITTAKER'S (Rev. G.) Florilegium Poeticum. 18mo., cloth . .030 
Latin Exercises ; or, Exempla Propria. 12mo., cloth .030 

XENOPHON'S Anabasis. With Notes, &c., by the Rev. J. F. Mac- 
michael, B.A. New edition. 12mo., cloth . . ■ . .050 

: Cyropsedia. With English Notes, by the Rev. G. M. 

Gorham, M.A. New edition. 12mo , cloth . . . .060 

Memorabilia. With Notes, by tho Rev. P. Frobt. 

New Edition. 12mo., cloth . 4 6 

4 



GEOEGE MILLS, 

Jftamtfacturmg Stationer, 

-A. C C O TT IN" T BOOK! MAKER. 

LITHOGRAPHER, ENGRAVER, AND PRINTER, 
3, OLD JEWRY, LONDON, E.C. 



HAVING given some years' careful attention to the Manufacture of Ledgers 
and Account Books, and being practically acquainted with all the recent 
improvements, bo can supply them of the best Material** and Workmanship ; 
guaranteed to stand the great woar to which thoy are mostly subjected, 
entirely obviating the expense and annoyance of Bepairs, and at very moderate 
Prices. References to City houses, where Ledgers, &c, of G. M.'s Manufacture 
have been used for years. 

INDEXES of ovcry kind, comjdicated or otherwise, scaled, to nil up in 
propor pro2>ortion, and cut by experienced Workmen. An Assortment in 
Stock ready for immediate use. 

GTJABD BOOKS, for preserving Orders, Letters, Invoicos, Accounts, &c. 
Various Sorts ready. Every kind of 

COMMERCIAL STATIONERY AND COUNTING-HOUSE 

REQUISITES 

AT A MOXKKX'S NOTICE. 



G. M. desires to call attention to his 

IMPROVEMENTS IN COPYING LETTER BOOKS. 

These Books nro manufactured of guaranteed English-made Copying Paper, 
very tough, and not liable to tear in damping. They are bound by experienced 
Workmen on the Premises, have several important improvements in Binding, . 
and are rapidly displacing those of Foreign LJanuiacture. 

PRICES. 

300 LEAVES .. .. 3s. 6d. I 750 LEAVES .. .. 6s 6d. 
500 LEAVES .. .. 4s. 6d. I 1000 LEAVES .. .. 8s. 6d. 



SPECIALITIES SOLD BY GEORGE MILLS. 



OFFICE EWERS. 
( Wil/tout Brush.) 




One Shilling each. 



THE PATENT DERBY | BRITTAIN'S PATENT 

POSTAGE DAMPER. 



PEN 




REST. 




With Packet of Shot. 



Two Shillings each. 



Effectually ansuers the purpose 



Three Shillings each. 



Every Requisite for Office Use in great variety. 



